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PREFACE. 


n^H  A  T  very  great  and  JluSiuat'ing  differences  take  place 
between  the  current  prices  of  the  fevcral  Funds  bear~ 
ing  dfferent  rates  of  interefi,  and  that  fure  advantages 
may  be  derived  from  fiich  differences^  muft  he  obvious  to 
every  attentive  obferver:  The  very  great  difparity,  how- 
ever y  that  has  fometimes  remained  for  feveral  days  toge^ 
ther,  between  the  current  prices  of  certain  Funds,  evidently 
fliews  that  the  exaSl  ohfervers  among  the  monied  men  are 
not  numerous,  or  that  they  prefer  the  more  extenfive^ 
though  hazardous,  fpcculations  for  time,  to  the  certain 
profits  that  may  often  fpecdily  be  made  by  real  pur  chafes 
in  a  fund  comparatively  and  particidarly  low  in  price. 

In  order  to  furnifi  the  means  for  any  pcrfon  acquainted 

with  the  firfi  principles  of  arithmetic  to  7nake  accurate  ob- 

fervations  in  the  public- Funds,  the  Fables  contained  in  the 

following  work  have  been  carefidly  calculated ;    and  that 

the  nature  and  prcfcnt  ft  ate  of  them  might  be  well  under- 

flood,  fuch  information  is  given,    derived  from  the  moft 

authentic  fources,  as  tvill,   it  is  prcfumed,  fland  the  tefl  of 

critical  examination, 
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The  favourable  rcccpLion  of  the  former  Edition  has  made 
mx  dcfirous  of  rendering  the  work  more  generally  ufeful  by 
fuch  improvements  as  it  appeared  to  admit  of:   ivith.tjiis 
vievj,  all  the  accounts  have  been  continued  to  Mlcifummer 
lafi,  and  every  article  has    been    carefully  revifed.      The 
Introduftion  will  be  found  to  contain  fame  additional  in- 
formation, as  will  alfo  many  of  the  fucceeding  pages,  par- 
ticularly thofe  which  relate  to  the  different  public 'Compa- 
nies.     The  fecond  Table  has  been  enlarged,  and  the  Tables 
of  the  Terminable  Annuities  are  made  more  complete,    by 
rendering  the   Long  Annuities  in  quarters,    the  Imperial 
Annuities  in  eighths,  and  the  Short  Annuities  in  fixteenths  ; 
hy  means  of  which  the  interefi  made  by  vefling  money  in 
thofe  Annuities  will  be  found  with  fufficicnt  accuracy  for 
every  purpofc  of  bufinefs,  hy  infpedion  only,  whenever  the 
diftance  of  time  from  the  laji  payment  of  any  one  of  them 
under   examination    is    not    confiderable.     An    entire   new 
Table,  fiewing  the  annual  gain  on  ;^  lOO  flerling  laid  out 
in  Navy  or  Exchequer  Bills.,    according  to  the  given  dif- 
count  and  time ;    and   alfo    a  flatement  of  the    National 
Debt  for  the  prcfent  year,  are  added,  with  an  Index  of  the 
various  contents  of  the  whole. 

I  here  find  it  proper  to  obferve,  that,  much  of  my  time 
being  employed  in  the  difcharge  of  my  public  duty  to  the 
Royal-Exchange  Affurance-Company,  and  a  confiderable 
portion  of  it  being  engaged  in  calculating  for  individuals 
upon  'property  depending  on  life-contingencies,  when  I  firfi 
determined  to  befiovj  fome  time  on  the  following  fubjeiis, 
I  communicated  my  ideas  to  Mr.  J.  J.  Grellier,  and 
invited  him  to  become  a  joint  labourer.  He  acquisfced  in  my 
propofal,  and  I  am  happy  to  acknowledge  his  very  valuable 
and  able  fervices  therein,  and  my  obligations  to  him  on 
that  account. 

With 
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fV'ith  regard  to  the  contents  of  the  following  publication^ 
I  have  altogether  avoided  political  objervations  and  con- 
jectures^ Jincerely  hoping  that  virtue  and  knowledge  may 
ever  triumph  over  vice  and  ignorance  ;  and  that^  "  zvhile 
there  exijis  at  home  one  objefl  of  fkill  or  indujlry  fJiort  of 
its  utmoji  pofjible  perfc-ciion^  one  fpot  of  ground-  capable  of 
higher  cultivation  and  iniprovemetit^  or  while  there  re- 
mains one  market  unexplored^  or  any  exifing  market  that 
can  be  extended^^  the  nation  may  derive  additional  benefit 
thereby  ;  and  that  the  indujlry  and  commercial  advantages 
of  it  may  never,  in  any  great  degree,  be  cou7itera£led  by  the 
interejl  payable  from  the  National  Funds  to  foreigners  re- 
ading out  of  the  Britijh  dominions, 

Odoher  13,    1796. 
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ORIGIN      AND       NATURE 


O  J        THE 


PUBLIC    DEBTS. 


INTRODUCTION. 

TOWARDS  the  clofe  of  the  laft  century,  the  ex- 
penfes  of  the  ftate,  from  various  caufes,  had  in- 
creafed  to  fuch  aji  unufual  degree,  that  it  was  determined 
to  defray  them  by  borrowing  fuch  fums  of  money  as  the 
exifting  exigencies  required,  and  to  levy  ooly  fuch  addi- 
tional taxes  as  would  fuffice  to  pay  the  annual  intereft 
of  the  fums  borrowed.  This  mode  of  raifing  money,  to 
fupply  the  extraordinary  expenfes  of  the  ftate,  by  borrow- 
ing money  of  individuals  or  public  bodies,  and  fecuring 
the  regular  payment  of  the  intereft  till  the  principal  fhall 
be  repaid,  has  from  that  time  to  the  prefent  period  been 
reforted  to,  and  has  been  the  means  of  creating  the  feveral 
funds*  of  which  the  national  debt  is  compofed.  The  debts 
contra£led  by  government  with  the  public  creditors  differ 
from  thofe  between  individuals;  inafmuch  as,  in  the  former, 
the  lender  is  not  at  liberty  to  reclaim  his  principal ;  and, 

*  The  funds  are  properly  the  taxes  or  revenues  upon  which  the  intereft  of 
the  public  debts  is  fecured,  though,  at  prsfeat,  the  expreflion  is  applied  to 
the  capitals  upon  which  the  intereft  is  payable. 

B  therefore; 


theretbrcj  if  he  (hould  have  occafion  for  the  money  that  he 
advanced,  the  only  method  by  which  he  can  obtain  it,  is  by 
transferring  the  debt  due  to  him  to  fome  other  pcrfon  vi^ho 
may  be  inclined  to  purchafe  it.  If  the  purchafer  cannot, 
by  employing  his  money  in  any  other  manner,  make  a 
certain  gain,  equal  to  the  intereft  paid  to  the  public  cre- 
ditors on  the  fame  fum,  he  will  be  induced  to  give  the 
holders  of  thefe  fecurities  fome  what  more  than  the  fum 
originally  advanced  by  them  ;  or  if,  on  the  contrary,  he 
can  maice  a  greater  Intereft  by  any  other  means,  or  enter- 
tains any  doubts  refpe6ling  the  pund^ual  payment  of  the 
intereft  and  the  ready  difpofal  of  the  fecurity,  when  he 
may  have  occafion  for  his  principal,  he  will  not  inveft  his 
money  in  this  way  unlefs  fome  advantage  is  offered,  by 
lettinc  him  have  the  debt  for  a  lefs  fum  than  that  for  which 
it  was  contradted.  The  regular  payment  of  the  intereft 
on  the  government-funds,  and  the  number  of  perfons  in 
this  country  prefering  the  intereft  they  afford  to  the  ha- 
zardous profits  of  trade,  occafion  continual  purchafers 
for  thofe  fhares  in  them  which  are  brought  to  market 
for  fale.  The  facility,  alfo,  and  trifling  expenfe,  with 
which  transfers  are  made  in  thefe  funds,  are  inducements 
to  prefer  vefting  money  in  them  to  laying  it  out  on  mort- 
gages or  other  private  fecurity ;  which,  though  probably 
yielding  a  greater  intereft,  is  frequently  attended  with 
trouble  and  uncertainty.  By  the  term  Jloch^  in  its  prefent 
acceptation,  is  meant  the  accumulated  debts  of  govern- 
ment ;  that  term,  however,  in  ftricl  propriety  fignifles  the 
funds  raifed  for  theeftablifhnicnt  of  commercial  companies 
to  defray  the  expenfes  of  their  firll:  inftitution,  and  enable 
them  to  carry  on  their  refpeclive  concerns.  The  original 
funds  of  public  companies  having  been  ufually  raifed  by 
loans  from  a  number  of  individuals,  the  lenders  became  pof- 

feffed 
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fefled  of  fuch  a  certain  proportion  of  property  in  the  joint 
capital  as  agreed  with  the  fam  fubfcribed  for  and  com- 
pleted :  in  other  words,  each  contributor  became  the 
proprietor  of  a  certain  fiiare  of  the  company's  ilock, 
and  confequently  entitled  to  a  proportionate  fliare  of  its 
profits. 

The  price  of  the  ftock   of  a  trading-company  ought 
never  to  be  equal  to  that  of  government-funds,  bearing 
the  fame  intereft,  except  when  it  is  influenced  by  the  ex- 
pectation of  an  increafe  of  the  dividend  j   for,  whatever 
might  affeil  the  fecurity  of  the  government-funds  muftaf- 
feit  thofe  of  the  companies  in  at  leaft  an  equal  degree,  and 
in  fome  inftances  in  a  much  greater :  befides  which,  as  the 
dividend  on  the  latter  is  in  proportion  to  the  profits  of  the 
company,  it  is  liable  to  be  diminifhcd  by  lofTes  ;  whereas 
the  interefl  on  the  government-funds  cannot  be  reduced 
without  the  confent  of  all  the  proprietors,  who  of  courfe 
will  not  agree  to  a  redu6lion,  unlefs  fuch  terms  are  offered 
as  they  find  it  their  intereft  to  accept.     Another  reafon 
why  the  price  fliould  not  bear  an  equal  proportion  to  that 
of  the  government-funds  is,  that  in  no  public  company 
the  proprietors  at  large  are  fo  well  acquainted  wqth  the 
affairs  of  that  company  as  every  perfon  that  pleafes  may 
be  with  the  Itate  of  the  national  finances ;  and  therefore, 
even  admitting  the  fecurity  to  be  equal,  any  perfon  would 
be  difpofed  to  give  fomewhat  more  for  that,  of  which  he 
can  eafily  fatisfy  himfelf  on  this  point,  than  for  the  other, 
with  refpe£t  to  which  he  muft  be  content  to  remain  in 
fome  meafure  in  the  dark :  the  probability  alio  of  being 
able  to  realize  the  fame  principal,  when  he  may  have  oc- 
cafion  to  fell  out,  is  certainly  lefs,  as  in  all  trading-com- 
panies there  is  a  chance  at  leaft  of  a  greater  variation  in  the 
value  of  their  ftock  than  in  that  of  the  government-funds ; 

B  2  for, 


(     4     ) 

for,  though  profperous  circumflances  may  have  raifed  thcrr 
ftock  confiderably  above  its  original  value,  a  feries  of  un- 
fortunate events  might  very  foon  produce  an  equal  or  per- 
haps much  greater  fall,  of  w^hich  we  have  had  ftriking  in- 
ftances  in  the  South-Sea  and  India  Stock. 

The  greateft  part  of  the  public  funds  confifts  of  perpe- 
tual annuities,  with  regard  to  the  redemption  of  which 
parli'ament  has  refcrved  a  power :  the  other  parts  confift 
of  annuities  for  a  certain  number  of  vears,  and  life-an- 
nuitics.  The  perpetual  annuities  are  diftinguiflicd  ac- 
cording to  the  rate  of  intereft  they  pay  or  the  time  and 
purpofe  of  their  creation ;  and  when  government,  by  a 
new  loan,  contrails  an  additional  debt,  bearing  a  certain 
fixed  intereft,  it  is  ufual  to  add  the  capital  thus  created  to 
the  amount  of  that  part  of  the  public  debt  which  bears 
the  fame  intereft  and  name,  and  to  add  the  produce  of 
the  taxes,  levied  for  the  payment  of  the  intereft  of  fuch 
new  debt,  to  the  fund  provided  for  paying  the  intereft  of 
the  former  capital,  thus  confolidating  the  old  and  new 
debts,  and  making  the  whole  intereft  payable  out  of  the 
general  produce  of  the  fame  fund ;  hence  we  have  3  and 
4  per  Cent.  Confolidated  Annuities,  &c.  the  particular 
account  of  which  will  be  found  under  their  refpedive  titles 
in  the  following  work. 

Some  perfons  having  formerly,  and  at  different  times, 
flrongly  recommended  the  legiflature  to  make  the  public, 
funds  liable  to  the  land-tax  j*  it  may  be  proper  to  obferve, 

*  In  1693,  a  tax  wa3  levied  on  the  flocks  of  public  companies  at  the  fol- 
lowing rates:  -viz.  Eaft-India  Stock,  5/.  for  every  100/.  Royal  African 
Company's  Stock,  20 J.  per  fhare  5  and  Hudfon's-Bay  Stock,  5/.  per  fhare. 
The  Bank,  foon  after  their  eftabllfliment,  obtained  a  provifion  that  their 
ilock  fhould  be  exempt  from  all  taxes;  and,  in  1698,  a  like  provifion  was 
made  in  favour  of  the  Eaft -India  Stock, 

that 
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that  this  is  a  projetSl  which  never  can  be  carried  into 
execution  without  the  confent  of  the  ftockholders,  as 
all  the  a£ls  of  parliament  by  which  the  fcveral  loans  have 
been  eflablifhed  provide,  that  the  refpective  annuities 
payable  on  them  "  fhall  be  free  from  all  taxes,  charges, 
"  and  impofitions,   whatfoever." 


The  Funds  transferrable  at  the  Bank  of  England  are  at 
prefent  the  following,  viz. 

Transfer-Days.  , 

5  per  Cent.  Navy  Ann.  .  .  Mon.  Wed.&Fr.  ">   Jan  5 

3  per  Cent.  Confols  .  .   .  .  Tu.W.Th.&Fr.  I      and 

3  per  Cent.   1726 Tuef.  &  Thurf.    J  July  5, 

Bank  Stock Tuef.  Th.  &  Fr.  -. 

4  per  Cent.  Confols  ....  Tuef.  Th.  &  Sat.  1  April  5 
3  per  Cent.  Reduced    ,  .  .  Wed.  Th.  &  Fr.  S      and 

Long-Annuities Mon.Wed.&Sat.  I  Oft.  10. 

Short-Annuities.  .....  Mon.  Wed.&Fr.  J 

3  per  Cent.  Imperial  Ann.  .  Mon.  Wed.  &  Fr.  7  May  i  Sc 

Imperial  Ann.  25  years  .  .  Tuef.  Th.  Sc  Sat.  3  Nov.  i. 

Irifli  5  per  Cent Tuef.  Th.  &  Sat.  7  Mar.25& 

Irifli  Annuities Tuef.  Th.  &  Sat.  J  Sept.  25. 

Transferrable  at  the  South-Sea  Houfe. 


&Fr.  T    Jan.  5 
c  Sat.  S      and 
lurf.   J    July  5. 


South-Sea  Stock Mon.  Wed.  &Fr. -)    Jan.  5 

3  per  Cent.  New  S.S.  Ann.  Tuef.  Th.  k 
3  per  Cent.  175 1 Tuef.  &  Thi 

3perCent.  Old  S.S.  Ann.  Mon.  Wed.  &  Fr.  f  ^^i"  ^ '"^ 

^Oct.  10. 

Tranf- 
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Transferrable  at  the  India- Houfc. 

■r    ,.    ,,      .  „      (Jan.  5  & 

India  Stock Tuef.  Th.&Sat.-}-;  ,    ^ 

Bill  and  Bond  Securities. 

Exchequer-Bills.  Ordnance-Debentures. 

Navy-Bills.  India  Bonds. 

Viaualling-Bills. 

Common  transfers  at  the  Bank  are  made  from  the  hours 
of  eleven  till  one  o'clock  ;  private  till  three  o'clock  :  at 
the  India-Honje^  from  eleven  to  one  o'clock  :  and  at  the 
South- Sea  Houfe^  from  twelve  to  one  o'clock.  No  bufi- 
nefs  is  tranfacSted  on  Saturdays  at  the  India-Houfe  after 
twelve  o'clock,  nor  at  the  South-Sea  Houfe  after  one 
o'clock.  Transfers  of  the  fame  ftock  cannot  be  made 
twice  on  the  fame  day.  Either  the  perfon  who  transfers 
his  property  in  the  funds,  or  his  broker,  mufl  be  known 
to  the  witneffing-clerk,  or  fome  perfon  known  muft 
be  produced  to  vouch  for  the  identity  of  perfon.  The 
feller's  receipt  fhould  be  kept  by  the  buyer,  as  a  voucher 
for  the  transfer,  till  one  dividend  has  been  received. 
Stockholders  fhould  be  particularly  exaft  in  the  infer- 
tion  of  their  names  and  defcription,  and  (hould  keep  to 
their  ufual  mode  of  writing  their  names,  as  a  deviation 
from  fuch  rules  has  often  occafioned  demur  and  delay. 
The  neceflary  rules  for  tranfading  bufinefs  at  the  Bank, 
India-Houfe,  &c.  are  inferted  in  the  refpe6live  offices  of 
bufmefs. 

Government-flock  is  exempt  from  any  charge  on  the 

transfers. 

A 
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A  transfer  of  Bank  Steele,  if  under  ^^25,  cofts  gs.-,  if 

above,  12  s. 
■  of  India  ftock,  if  under  ^lOj   eofts  lO^.j 

if  above,  141. 
of  South-Sea  Stock,  if  under  ;^ioo,  cofts 

IIS.  gd.i  if  above,   14^.   3<^. 

of  Royal-Exchange  Aflurance  Stock,  14;. 

of  London  AfTurance  Stock,  12 s. 

Extra-transfers  made  at  the  Bank,  India-Houfe, 
Royal-Exchange  and  London  Aiuirances,  coft  2s.  6cL 
additional.  At  the  South-Sea  Houfe,  3;.  bd.  addi- 
tional. 

A  letter  of  attorney  cofts  8j.  6d. 

The  regiftering  of  a  will  cofts  2s.  bd. 

Dividends  on  Bank  Stock,  South-Sea  Stock,  and  India 
Stock,  after  acceptance,  are  payable  to  a  vi^ritten  order: 
thofe,  however,  on  India  Stock,  muft  be  on  ftamps. 
The  dividends  on  Bank  Stock  are  payable  when  due  ; 
but  the  dividends  on  the  ftock  of  other  companies,  and  on 
the  government-funds,  are  not  payable  till  feveral  days 
after.  The  fpace  betv/cen  the  ftiutting  and  opening  of 
any  ftock  is  about  fix  weeks.  At  the  time  of  ftiutting, 
the  dividends  due  are  carried  to  a  fepar^te  account,  and 
cannot  be  transferred  with  the  ftock  of  a  proprietor:  the 
warrants  being  filled  up  in  the  name,  the  ftock  ftands 
in  when  the  books  fhut,  and  of  couife  are  payable  only  to^ 
him  or  his  attorney.*     All  letters  of  attorney  to  fell  or 


*  Notwithftunding  which,  the  current  prices  of  the  flocks  often  include 
the  dividend  due  for  a  ccnfidcrable  time. 

accept 
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accept  fl-ock,  or  to  receive  dividends,  (hould  be  taken  out 
at  the  rcfpcd^ive  offices,  in  which  cafe  the  dcfcription  muft 
Eccord  with  that  in  the  Bank  books.  Letters  to  fell  muft 
be  depofited  in  the  proper  office  prior  to  fale;  as  muftalfo 
probates  of  wiKs,  till  regiftered.  Adting  perfonally,  after 
granting  a  letter  of  attorney,  revokes  the  power  of  the 
letter.  Any  one  truftee,  after  the  acceptance  of  the 
whole  truft,  may  receive  dividends.  From  the  circum- 
flance  of  the  Bank  being  a  chartered  body,  property  in  the 
funds  cannot  be  attached ;  relief,  however,  may,  in  cer- 
tain cafes,  be  obtained,  by  application  to  the  Court  of 
Chancery. 

Many  difficulties  having  arifen  refpefling  the  transfer 
of  flock  under  particular  circumftances,  an  a6t  was  pafled 
in  the  laft  feffion  for  removing  them.  By  this  aft,  when 
ftock  ftands  in  the  name  of  truftees  who  are  abfent  or  out 
of  the  jurifdiclion  of  the  Courts  of  Chancery  and  Ex- 
chequer, or  have  become  bankrupts  or  lunatics,  or  refufe 
to  transfer  the  ftock  vefted  in  them,  the  Court  may  order 
the  ftock  to  be  transferred  either  into  the  name  of  the  ac- 
countant-general of  the  Court  of  Chancery,  or  that  of 
the  deputy-remembrancer  of  the  Exchequer  in  truft,  or 
into  the  names  of  the  parties  who  are  entitled  to  the  fame. 
If  one  truftee  has  become  a  bankrupt  or  lunatic,  or  it 
is  uncertain  whether  he  be  living  or  dead,  and  the  others 
are  v/illing  to  a6i,  they  may  obtain  an  order  authorifmg 
them  either  to  transfer  the  ftock,  or  to  receive  and  pay 
over  the  dividends.  "When  a  bankrupt  refufes  to  transfer 
ftock  belonging  to  him,  the  Lord-Chancellor,  upon  pe- 
tition from  the  affignees,  may  order  the  ftock  to  be  tranf- 
ferred  into  their  names,  and  may  likewife,  in  certain 
cafes,  order  the  transfer  of  ftock  ftanding  in  the  name  of 
lunatics  or  their  committees. 

A 
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A  provifion  may  be  vefted  in  the  funds,  independent  of 
will  or  any  other  deed,  for  the  benefit  of  a  widow,  chil- 
dren, or  others,  by  joining  the  parties  names  with  the 
ilocJcholder,  in  a  particular  account  of  ftock ;  which,  oh 
the  proof  of  the  deceafe  of  either,  becomes  the  property 
of  the  furvivors  or  furvivor. 

Dividends  at  the  Bank  are  payable  from  nine  till  eleven 
'  o'clock,  and  from'  one  till   threes     The  payment  on  the 
3  per  Cent.  Confols  is  extended  to  three  o'clock. 

Dividends  at  the  luJia-Houfe  are  payable  from  nine  till 
two  o'clock,  except  on  Saturdays,  when  the  hours  are  from 
nine  till  twelve  o'clock. 

Dividends  at  the  South-Sea  Houfe  are  payable  from 
nine  till  twelve  o'clock. 

The  brokerage  on  the  Government  Perpetual  Annui- 
ties is  2s.  bd.  per  cent.;  on  the  Terminable  Annuities, 
2  J.  bd  per  cent,  on  the  fum  laid  out ;  on  India  Bonds,  i  s, 
each  J  on  lottery-tickets,  bd.  each. 

On  the  fale  of  Navy  and  Victualling  Bills,  the  difcount 
is  dedudted  from  the  amount,  and  the  intereft  due  thereon 
added.  The  brokerage  is  is,  bd.  per  cent,  on  the 
amount  exprefled  in  the  bills.  Navy,  Ordnance,  and 
other  bills,  under  £20^  are  transferrable  by  a  ftamped 
receipt;  all  above,  by  letter  of  attorney,  and  bill  of  fale, 
ftamped. 


THE 


(       10    J 


THE 


HOLIDAYS 


AT    THE 


Bank,   Stock-Exchange,   &c. 

ARE 

January,  i,  6,  i8,  25,  and  30. 

February  2  and  24. 

March  25. 

April  25. 

May  I,  18,  and  29.  ^ 

June  4,  II,  24,  and  29. 

July  25. 

Auguft  12  and  24. 
September  2,  21,  22,  and  29. 
Oaober  18,  25,  26,  and  28. 
November  i,  4,  5,  9,  and  30. 
December  21,  25,  26,  27,  and  28. 

MOVEABLE    HOLIDAYS. 

Afh-Wednefday,  Good-Friday,  Eafter-Monday,  Eafter- 
Tuefday,  Holy-Thurfday,  Whit-Monday,  and  Whit- 
Tuefday, 


A  N 

ACCOUNT 


OF      THE 


PUBLIC     FUNDS, 

Frc77i  the  'Times  of  their  firfi  Creation  to  the  Tear 

1796  inclujive,  . 


Five  per  Cent.  Navy-Annuities. 

THIS  Stock  is  of  a  more  modern  date  than  moft 
of  the  others,  as  it  did  not  exift  prior  to  the  year 
1784.  It  has  been  formed  by  converting  Navy,  Vidlual- 
ling,  and  Tranfport  Bills,  and  Ordnance-Debentures,  into 
5  per  Cent.  Annuities ;  by  adding  the  intereft  due  upoa 
thefe  bills  to  the  principal,  and  allowing  the  proprietors  a 
proportionate  fhare  of  ftock  in  lieu  thereof,  at  a  certain 
rate  per  cent,  according  to  the  difcount  upon  the  bills  at 
the  time  of  funding  them. 

The  bills  thus  cancelled  haye  been  converted  into  ftocJ? 
at  the  following  periods,  viz. 

24  Geo.  III.  c.  39,  Navy  and  Vidtu- 
alling  Bills  made  out  between  ift 
pf  June,  1 78 1,  and  30th  of  June, 

C  a  1732, 


\ 
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1782,  with  interefl  due  thereon 

to  5  July,  1784,  and  Ordnance- 
Debentures  of  the  fame  pe- 
riod,   with    intereft    at    4    per 

cent,  from  the  expiration  of  15 

months  after  their  dates  ;  funded 

in  July,  1784,  at  ;^  107  :  10  :  6 

percent.  —  —  _  ;^  6,879,341  :  19  ;  6 
25  Geo.  III.  c.  32,  Navy,  ViiSlual- 

ling,  and  Tranfport  Bill?,   made 

out  between  i  July,   1782,  and 

30  June,   1783,  with  intereft  to 

5  J"^yj  1785*  and  bills  made  out 

between  30  June,  1783,  and  i 

Jan.   1785,  after  deducting  five 

{hillings  per  cent,  for  every  month 

between    i  July,   1783,  and  the 

day  on  which  the  bill  was  made 

out  i  alfo  Ordnance-Debentures, 

dated  before  31  Dec.  1783,  with 

intereft  at  4  per  cent,  after  the 

expiration  of  1 5  months  from  their 

dates  J  funded  in  July,  1785,  at 

£111  :  8  :  0  percent.  —  ^10,990,651  :  10  :  4 

34  Geo.  III.  c.  21,  Navy  and  Victu- 
alling Bills,  made  out  between 

Michaelmas,  1791, and  31  March, 

1793,  "^^'^^  intereft  to  I  March, 

J794,  funded  in  April,   1794,  at 

j^ioi  per  cent,  the  intereft  on 

iloclc  commencing  from  5  Jan.    ;^i>926,525  :   10  >  o 


Carried  over  ^19)796,518  ;  19-  10 

35  Geo. 


/ 
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Brought  over,  ^19,796,518  :  19  :  10 

35  Geo.  IIL  c.  32,  Navy  and  Vi£lu- 
alling  Bills,  made  out  previous  tp 
30  Sept.  1793?  with  intereft  to 
JO  March,  1795,  funded  in  May, 
1795,  at  j^  108  per  cent,  the  inte- 
reft on  ftock.  commencing  from 

5  January     —        —        "^    £  1)609,897  :  19  :  6 

36  Geo.  III.  c.  122,  Navy,  Vidlu- 
alling,  and  Tranfport  Bills,  made 
out  previous  to  31  May,  I795> 
with  intereft  to  30  April,  1796, 
funded  in  June,  at  £  105  per 
cent. :  alfo  Bills  made  out  be- 
tween 31  May  and  30  Sept.  1795, 
with  intereft  to  30  April,  funded 
at  j^  J 04  per  cent,  the  intereft  on 
ftoclc  commencing  from  5  Janu- 
ary    —         —         —         —    ;^ 4,41 4,074  :     4:6 

"  '■  ' '         -~  ■■"   '  '> 
Capital  of  the  5  per  Cent.  Annui- 
ties, 1796     —        —        —  j^  25,820,49 1  :     3:10 

This  ftoclc  is  irredeemable  till  twenty-five  millions  ei- 
ther of  the  Three  or  Four  per  Cents,  are  paid  off";  and  it 
is  generally  underftood  to  have  been  on  this  account,  that 
the  commiflioners  for  liquidating  the  debt,  till  very  lately, 
made  all  their  purchafes  in  the  Three  per  Cents.  From  this^ 
circumftance,  and  from  the  buyers  of  this  ftocknot  being 
fo  numerous  as  of  the  Three  or  Four  per  Cent.  Confols, 
it  always  bears  a  lefs  price,  when  compared  with  them, 
than  it  ought  to  do  in  proportion  to  the  intereft  payable 
thereon. 

Four 
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Four  per  Cent.  Confolidated  Annuities. 

In  1760,  ^8jOOO,ooo  were  borrowed  on  Four  per  Cent. 
Annuities,  and  a  lottery  of  80,000  tickets,  with  a  pre- 
mium of  Three  per  Cent,  added  to  the  capital,  making 
;^  8,240,000,  carrying  Four  per  Cent,  intereft  for  21  years, 
from  5  Jan.  1760,  and  afterwards  Three  per  Cent,  j  and, 
in  1762,  Twelve  Millions  were  borrowed  on  Four  per 
Cent.  Annuities,  with  a  douceur  of  £  i  per  cent.  Long- 
Annuity;  the  intereft  of  Four  per  Cent,  to  continue  for 
19  years  from  5  Jan.  1762,  and  then  to  become  Three 
per  Cent.  Of  thefe  fums,  making  together  ^20,240,000, 
the  proprietors  were,  in  1770,  allowed  to  fubfcribe  a  part 
into  the  Three  per  Cent.  Confols,  on  certain  conditions 
fpecified  in  an  aft  of  10  Geo. III.;  and,  in  1781,  when  the 
term  for  which  this  ftock  carried  Four  per  Cent,  intereft 
expired,  the  remaining  capital  was  added  to  that  of  th? 

Three  per  Cent.   Reduced  Annuities. The  fum  of 

^3,500,000  was  likewife  borrowed  in  1763  on  Four  per 
Cent.  Annuities  and  two  Lotteries  of  35,000  tickets  each, 
but  this  capital  was  difcharged  in  1768  and  1769,  in  four 
equal  payments  of  j^  875,000  each.  The  prefent  capital 
of  Four  per  Cents,  has  been  created  at  the  following 
periods,  viz. 

Loan  of  the  year  1777^  with  an  annuity  of 
10  s.  per  cent,  for  10  years,  from  5  April, 
and  a  Lottery-Ticket  at  ^^  10  for  every 
j^ioo  —   •  Carried  over,  j^5)00o,ooo 

Loan 
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Brought  over,  £  5,000,000 
Loan  of  the  year  1780,  with^^i  :  16  :  3 

Long-Annuity  for  each  £100,  and  four     -z.^.  zwiJ 
Lottery-Tickets  at  j^  10  for  every  £  1000  £  12,000^000 
Part  of  the  loan  iM  1 781       —       —      —        3,000,000 

—  —       —        6,750,000 
— «       —       —        3,000,000 

—  —       •—        3,000,000 

—  —      —        2,750,000 
>_-      —      —        6,000,000 


Ditto 

— 

1782 

Ditto 

— 

1783 

Ditto 

— 

1784 

Ditto 

1794 

Ditto 

— 

1795 

Capital  of  4  per  Cent.  Confols,  Midfum- 

mer,  17.96      •—      —      —      —      —  £\lyS0QyQ09 


'1  no 

Three  per  Cent.  Reduced  Annuities,  ci 

This  flock  confifts  of  various  fums  that  have  been  bbr- 
rov/ed  at  a  higher  rate  of  interefl,  and  which  has  been 
fince  reduced  to  3  per  Cent,  on  different  conditions  reci- 
ted in  the  feveral  a6ls  of  parliament,  by  which  they  have 
been  converted  into  this  joint  flock,  viz. 

« 

Loan  of  the  year  1746,  on  4  per  Cent. 
Annuities,  and  Lottery  of  50,000 
tickets  at  ^  10  each,  and  4  per 
cent,  intereft,  with  a  Life-Annuity 
of  j^9  per  annum  for  every  10  . 
tickets        —        Carried  over,  £  3,oo0j000  :    0  ;    o 

Loan 
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',  v.;,v  Brought  over,  ^  3,000,006  :    0:    d 

Loan  of  the  year  1747,  on  4  per  ■'  ^ 

Cent.  Annurtie?,  with  a  premium 

of  j^io  per  cent,  added  to  the 

capital        —      _——_—.     4,400,000 ':    b  5    9 
Loan  oa  the  Lotterj^  of  1747,  of 

100,000  tickets,  at  ;^  10  per  tic-' 

fcet,  and  4  per-cent.  intereft    —     1,000,000  :    o  :    Ok 
Loan  of  the  yeaf   174-8,  on  4  per 
'   Gent.  Annuities,wtt-h  a  premium 

©tj^K)-  per  cent,  added  to  the 

capital         — -      _-       —      —     6,930,000 :    0  ::  d 
Navy^.  Vii2ua]ling,  and-  Tranfport-  [       :  '  " 

Bills,  and  Ordnance-Debentures, 

funded  in  I749>  at  4  per  cent.         3,072,472  :    0:10 

jC  i8)4C2,472,  :  o  :  10 
By  an  z6i.  of  23  Geo.  II.  the  Intereft 
on  this  fum  was  reduced  from  25 
December,  1750,  to-  3|-  per  cent, 
till  25  December,  1757,  and  from 
thence  3  per  .cent.  The  proprie- 
tors that  would  not  confent  to 
this  redudtion  were  paid  off  in 
1751,  their  fliares  amounting  to         830,89$  :    4  :    6 

Exchequer  tallies  and  orders  created 

by  6  Geo.  I.  c.  1 1,  fubfcribed  into 

this  ftock  in  1751         —        —         129,750:    o:    O 
Navy,  Victualling,  and  Tranfport 

Bills,  made  out  previous  to  30 

June,  1764,  funded  in  1765    —     1,482,000:    (5:    o 


Capital  in  1766     £  19)183,323  :  16  :    4 

Paid 
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Brought  over,  ^  19)1835323  •  i^  =    4 
Paid  ofF  in  1772,  at  90 

per   cent,   with   four 

tickets  at  j^i2: 10  for 

every  j^ioo       —       ^^318,300 
Ditto,  1774,  at  88  per 

cent,  with  fix  tickets 

at  £l^  :  10  for  every 

^100       —       —         264,950 
Ditto,  1775,  at  88  per  , 

cent,  with  fix  tickets 

at  ^12  :  10  for  every 

^100       —       — •         246,300 

829,550  :    o  :    o 


Capital  in  1776     -    f^i'^^ZSZ^m  •  ^^  '    4 
Loans  of  1760  and  1762,  the  origi- 
nal amount  being  ^^20,240, 000 

which  carried  4  per  cent,  interefi: 

till  5  Jan.  1 781;  a  part  was  fub- 

fcribed  into  the  3  per  Cent.  Con- 

fols,    agreeable  to  10  Geo.  III. 

and  the  remainder  was  corifolida- 

ted  with  thisftockby2iGeo.lII.     18,986,300:    o:    O 
3  per  Cent.  Eaft-India  Annuities, 

amounting  to   ^2,992,440  :  5, 

with  the  refidue  of  the  debt  of 

the  public  to  the  company,  being 

^1,207,559  :  15,     confolidated 

with  this  flock,  Aug.  31,  .1793,  4,200,000  :  o  :  o 
Part  of  the  firft  loan  for  1796  -  4,500,000  :  c  :  o 
Part  of  the  fecond  loan  for  1796,  1,875,000  :  o  :  o 
Capital  of  3  per  Cent.  Reduced  i 

Annuities,  Midfummer,  1796,  ^M7>9o^Q73  •  16  :    4 

D  Three 
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Three  per  Cent.  Confolidatcd  Annuities. 

This  flock,  the  capital  of  which  is  much  the  largeft  of 
the  public  funds,  is  diftinguiflied  from  the  Reduced  An- 
nuities, by  having  never  carried  a  higher  intercft  than  it 
now  bears,  and  by  the  dividends  becoming  due  at  diffe- 
rent times  from  thofe  of  the  Reduced.  It  obtained  its  pre- 
fent  title  from  the  Confolidating-A<ft  pafl'ed  in  1751,  by 
which  feveral  loans  of  former  years  were  converted  into 
one  joint  capital. 

As  the  buyers  and  fellers  of  this  flock  are  much  more 
numerous  than  of  any  other,  it  is  more  immediately  af- 
fedled  by  thofe  events  that  raife  or  deprefs  the  price  of  the 
funds,  and  as  the  variation  is  generally  in  a  greater  pro- 
portion in  this  than  in  any  other  of  the  govermnent-funds^ 
it  is  the  moft  adapted  to  the  fchemes  of  fpeculators  in  the 
funds. 
Remaining  in  1727  of  3  per  Cent. 

Annuities,  granted  by  8  Geo.  I. 

c.  20,  in  lieu  of  Nevis  and  St. 

Chriftopher's     Debentures,      a- 

mounting   to   ^^99,361  :  16  :  o, 

with  £^\-,']'ii  :  19  :  i\   intereft 

in  arrear  thereon,  making  a  ca- 
pital of  ^141,093:  15  :  li,    of 

which    ^103,272  :  10   was   dif- 

charged  by  13  Geo.  I.     Subfcri- 

bcd  into  this  ftock  in  1751  —  £  37,821  :  5  :  i^ 
Loan  of  the  year  1731  —  800,000  :  o  :  o 


Carried  over,    X^S/j^^^  •  5  •  J"* 

3  ?^^ 
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Brought  over,  ^^837,821  :  5  :  i^ 
3  per  Cent,  Exchequer-Annuities, 

granted  by  9  Geo.  II.  fubfcribed 

into  this  (iock  in  1751              —  600,000  :  o  :  O 

Ditto,  granted  by  1 1  Geo.  11.     —  300,000  :  o  :  O 

Loari  of  the  year  1742                 —  80O3OOO  :  o  :  o 

Ditto-        -^         1743                 —  1,800,000  :  o  :  o 

Ditto        —         1744                 —  i,800j000 :  o  :  o 

Ditto        —         1745                 —  2,000,000  :  0  :  o 

Ditto        —         1750                 —  1,000,000  .-0:0 


Confolidated  into   one  joint 
25  Geo.  II.             — 

{lock  1 

>i9»i.37.82i  : 

5  : 

H 

Loan  of  the  year 

1755 

— • 

900,000  : 

:  0  : 

;  0 

Ditto         — T- 

1756 

— 

500,000  : 

:  0  : 

:  0 

Ditto         — 

1757 

— 

3)000,000  : 

0  : 

;  0 

Ditto         — 

1758 

— 

500,000  : 

;  0  : 

;  0 

Ditto         — 

1759 

— 

7,590,000  : 

:  0  ; 

;  0 

Ditto         — 

1761 

— 

12,000,000  : 

:  0  : 

:  0 

Ditto         — 

1766 

— 

1,500,000  : 

0  : 

:  0 

Ditto         — 

1767 

— 

1,500,000  : 

0  : 

0 

Ditto         — 

1768 

— 

1,900,000  : 

:  0  : 

:  0 

4  per  Cent.  Confols,  fubfcribed  in- 

to this  ftock  in 

1770 

— 

1,253,700  : 

;  0  : 

0 

„.,     ^.  ^39>78i,52i:5:  a 

raid  on-  in  1772,  at  90  per 

cent,  with  four  tickets  at 

;^I2:  10  for  every  ^100  ^732,975 

Ditto,  1774,  at  88  per  cent. 

with  fix  tickets  at  j^i2 :  10 

for  every  ^100  —     372,353 

Ditto,  1775,  at  ditto    —     424,500 

1,529,825:0:0 


Carried  over,  ^^  3^,25 1,696  :  5  :  1$ 
D  2  Loan 
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Brought  over,  £z^,2Si,b^()  :  5  :  i| 
Loan  of  the  year  1776  —       2,150,000  :  0  :  o 

Ditto        —        1778  —      6>ooo,coo  :  o  ;  o 

Ditto        —         1779  —       7,000,000  :  0  :  o 

Ditto         —         1781  —     18,000,000  :  o  :  o 

Ditto        —        1782  —     13,500,000  :  o  :  o 

Loan  of  the  year  1758,  at  3I  per 

cent,  for  twenty-four  years,  and 

afterwards    3  per    cent,    confoli- 

dated  with  this  ftock  the  5th  of 

July,    1782,    by    22    Geo.    IH. 

c.  34  —  —  —       4,500,000  ;  0  :  o 

Loan  of  the  year  1783  —     12,000,000  :  O  :  o 

Ditto         -~         1784,     originally 

^6,000,000,  but  a  fubfcriber  ha- 
ving forfeited  his  fubfcription  of 

jf  2,000  reduced  it  to  —       5,998,000  :  o  :  o 

Loan  of  the  year  1793  —       6,250,000  :  o  :  o 

Ditto         —         1794  —     11,000,000:0:0 

Ditto         —         1795  —     18,000,000  :  o  :  o 

Ditto         III         1796  —     21,600,000  :  o  :  o 

Ditto         2d         1796  —       9,000,000  :  o  :  o 

Capital  of  3  per  Cent.  Confols,]  .~-7-      ,  ; 

Midfummer,   1796         —        3    __^___ 


Three  per  Cent.  Annuities,   1726. 

The  amount  of  this  ftock  is  ^i,ooo,COO,  borrowed  on 
Lottery,  for  difcharging  ^{^990,000  of  Exchequer-Bills 
ifTued  by  8  Geo.  I.  for  paving  the  arrears  of  the  Civil 

Lift. 
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Lift.  The  intereft  is  charged  upon  the  deduflions  of  6^, 
per  poimd  on  the  Civil-Lift  revenues,  falaries,  and  pen- 
fions,  the  produce  of  which  is  about  ;^45jOOO  per  annum. 
The  capital  is  irreueemable ,  and,  being  Imall  in  comparifon 
with  the  other  public  lands,  and  a  ftock  in  which  little  is 
done  on  fpeculation,  the  price  is  ge^-erally  at  leaft  i  per 
cent,  lower  than  the  3  per  Cent.  Confols. 


Bank  Lonsr  Annuities. 


'£> 


Thefe  Annuities  have  been  created  at  different  pe- 
riods and  for  different  terms,  but  all  extending  to  the 
5th  of  January,  i86q,  when  th'^y  will  expire  together. 
They  have  been  given  as  douceurs  to  the  fubfcribers  of 
the  loans,  at  the  after-mentioned  periods,  at  a  certain 
rate  per  cent,  and  v/ere  payable  in  January  and  July,  till 
the  year  1786,  when  government  thought  proper  to  alter 
the  times  of  payment.  In  order  to  effedl:  this,  a  quarterns 
payment  was  made  on  the  loth  of  October;  and  it  was 
directed,  that  from  that  time  the  payments  fhould  be  made 
in  April  and  Oftober,  till  the  quarter-day  preceding  the 
time  when  the  annuities  expire,  and  the  quarter's  annuity, 
for  the  remaining  tiaie,  to  be  paid  on  the  quarter-day  on 
which  it  becomes  due. 
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Bank  Short  Annuities. 

In  1777,  an  annuity  for  ten  years  was  granted  to  the 
fubfcribers  of  five  millions  4  per  Cents,  at  the  rate  of 
ten  fhillings  annuity  for  every  ^^lOO.  This  expired  the 
5th  of  April,  1787,  fince  which  time  it  is  carried  to  the 
account  of  the  commiflioners  for  liquidating  the  debt. 
The  Short  Annuities,  now  exifting,  extend  to  5  Janu- 
ary, 1808,  and  were  granted  at  the  following  periods, 
viz, 

1778.  The  fubfcribers  of  fix  millions, 
3  per  Cents,  were  entitled 
to  an  annuity  of  ^^-2  :  1 0,  for 
thirty  years, for  every  £100, 
or  a  Life- Annuity ;  the  for- 
mer was  generally  preferred, 
as  the  Life-Annuities  a- 
mountedtoonly^2,849:  13, 
the  Short  Annuities  to      j^^47jI50  ■     7  *     0 

S779.  The  fubfcribers  cf  kven  mil- 
lions, 3  per  Cents,  were 
entitled    to    an    annuity    of 

£3  '  1 5)  for  twenty-nine 
years,  for  every  ^lOG,  era 
Life-Annuity.  The  latter  a- 
mounted  to  ^5,318  :  iS  :  "/ 
the  former  to         —  ^^257,181  :     i  '•  5 


Carried  over,  ^T 404,3  31  :     8:5 

1789. 
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Brought  over,  ^^404,331   :     8  :  5 
1789.    The  fubfcribers  of  j^  187,000, 
raifed  for  replacii)g  the  like 
fum,  which  had  been  iflued 
out  of  the  Civil-Lift  Reve- 
nue as  a  loan  to  the  Prince 
of  Orange,  were,  for  each 
j^  100,  entitled  to  an  annuity 
of  ;^7  :  9  :  9  for  i8|  years, 
from  the  5th  of  April,  which 
annuities    were    made   one 
Joint  ftock  with  the  above 
annuities    granted  in    1778 
and  1779  —  ■ —      14,001  :  12  :  6 


Amount  of  the  Short  Annuities,  7 

Midfummer,  1796        —        S     ^418,333:     o  :  Ji 


The  annuities  of  1778  and  1779  were  originally  pay- 
able in  January  and  July;  but,  by  26  Geo.  III.  c.  34, 
the  time  of  payment  of  thefe,  as  well  as  the  Long  An- 
nuities, was  changed  to  the  5th  of  April  and  the  loth  of 
Odober. 


Bank  Stock. 


The  Charter  of  the  Bank  of  England  was  executed 
July  27,  1694;  and,  by  the  acl  by  which  they  were  in- 
corporated, they  were  empowered  to  receive  fubfcriptions 
for  £  1,200,000  J    on  which  fum  government  paid  them 

8  per 
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^  per  cent,  intereft,  and  ^^4000  per  annum  for  manage- 
ment. 

In    1709    they   advanced    to   government  ^400,000 
without  any  additional  intereft,   by   which  means  their 
capital  was  increafed  to  ^^  1,600,000,  and  the  intereft  al- 
lowed became  equal  to  6  per  cent,  upon  the  whole.    The 
conditions  of  the  a6l  of  1709  were  in  part  repealed   by 
12  Anne,  by  which  it  was  provided,  that,  upon  twelve 
months  notice  after  the  ift  of  Auguft,  1742,  and  re-pay- 
ment of  the  fums  due  from  government  to  the  Company, 
with  all  arrears  of  intereft  thereon,  the  corporation  fhould 
ceafe  and  determine.     In  1742  they  advanced  to  govern- 
ment a  farther  fum  of  ^  1,600,000  towards  the  fupply 
for  that  year,  without  receiving  any  additional  allowance 
for  intereft  or   management :  and,  by  the  a6l  for  efta- 
blifliing  this  agreement,  it  was  declared,  that  the  a£ls  of 
7  and  12  of  Anne,  and  all  other  acS^s  for  determining  the 
corporation,  fhould  be  void  ;  and  that  the  Governor  and 
Company  of  the  Bank  fhould  remain  a  body  corporate 
and  politic  for  ever,  fubjecl  to  fuch  reftrictions  and  regu- 
lations as  were  contained  in  the  acls  and  charters  then  in 
force.     The  capital  was  thus  augmented  to  ^^  3,200,000, 
the  intereft  on  which  was  reduced  to  3  per  cent,  from  the 
ift  of  Auguft,  1743.     This  fum  has  been  fince  called  the 
original  fund  of  the  Company,  but  their  prefent  capital  in- 
cludes likewife  the  feveral  fums  raifed  at  the  following  pe- 
riods, viz.  —  For  cancelling  Exchequer-Bills,  agreeably  to 
3  Geo.  I.    c.  8,  ^500,000:  the  original  amount  of  the 
bills  delivered  up  was  ^2,000,000,  but  half  a  million  was 
paid  off  in  1729,  and  a  million  In    1738  ;  the  intereft, 
originally  5  per  cent,  was  reduced,  at  I\lidfummer,  1727, 
to  4  per  cent,  j  in  1749,  to  3!  per  cent,  till  the  25th 
of  December,  1757  j  and  from  that  time  to  3  per  cent. — 

E  New 
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New  (lock,  amounting  to  j^  3,389,831,  fold,  in  1722, 
at  1 18  per  cent,  for  the  purpofe  of  purchafing  ^^ 4,000,000 
of  the  South- Sea-Company's  Stock,  with  which  they 
received  a  proportionate  fhare  of  the  allowance  to  the 
South-Sea-Company  for  management,  being  £  1898  :  3  :  5 
per  annum.  The  Stock  thus  purchafeci  bore  originally 
6  per  cent,  intereft,  but  it  had  been  reduced,  in  17 17,  to 
5  per  cent,  and,  in  1727,  it  was  farther  reduced  to  4  per 
cent,  and  finally,  in  1749,  to  3  per  cent. — Lent  to  go- 
vernment, in  1728,  agreeable  to  1  Geo.  II.  flat.  2,  c.  8, 
j^  1,750,000.  — In  1729,  agreeable  to  2  Geo.  II.  c.  3, 
j^  1,250,000. — In  1746,  ^986,800. — Thefe  three 
loans  were  advanced  to  government  at  4  per  cent. ;  but, 
by  23  Geo.  II.  1749,  they  were  reduced  to  3I  till  the 
25th  of  December,  1757,  and  from  thence  3  per  cent. 
Thefe  fums,  with  the  former,  make  the  total  of  the  Bank 
capital  as  follows,  viz. 

Original  fund           —          —         —  £  3,200,000 

For  cancelling  Exchequer-Bills      —  500,000 

Purchafed  of  the  South-Sea-Company  4,000,000 

Lent  to  government  in  1728           —  1,750,000 

Ditto,             —             1729           —  1,250,000 

Ditto,            —            1746          —  986,800 


Bank  capital,  1796        —         —         ^11,686,800 


The  Bank  receive  intereft  on  the  above  fum  from  2:0- 
vernment  quarterly.  The  capital  on  which  they  make 
their  dividend  was  ^10,780,000  in  1781,  when,  by  a 
call  of  8  per  cent,  from  the  proprietors,  to  enable  the 
company  to  advance  two  millions  to  government,  it  be- 
came 
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came  ^11,6425400.     At  the  firft  eftablifhment   of  the 
Bank,   the  dividend   was   paid  quarterly,    but  foon  after 
was  made  half-yearly.     The  profits  of  the  Company  arife 
from  dealing  in  bullion  and  difcounting  bills  j  from  the 
ufe  of  unclaimed  dividends,  and  the  very  extenfive  circu- 
lation of  their  notes  3  likewife  from  the  fums  allowed  by 
government  for  receiving  the  fubfcriptions  to  loans  and 
lotteries,  and  for  circulating  Exchequer-Bills.     The  al- 
lowance for  management  of  the  government-funds   v/as 
formerly  ^"562  :  lO   per  million;    for  receiving  contri- 
butions to  loans  ^^805  :  15  :  10  per  million  ;  and  for  the 
lottery  generally  ^  rooo,  but  this  has  varied  according  to 
the  number  of  tickets  or  fubfcribers.     The  allowance  in 
1772,  1774,  and  1775,  waSj^2000,  in  confideration  of 
the  lotteries  being  connedted  with  the  redemption  of  ftock 
in  thofe  years,  which  created  more  than  ordinary  trouble 
and  expenfe.     The  allowance  for   management  was  re- 
duced in  1786   to  ^^450   per  million,  which   at  prefent 
amounts  to  ;^  1451303  :  i5  :  11  per  annum,  exclufive  of 
^5898  :  3  :  5  per  annum  on  their  own  capital,  and  of 
the  allowance  for  management  of  the  Imperial  and  Iriih 
Annuities.     The  charge  for  management  is  allowed  for 
the  fame   year  in  which  they  receive  the  payments  on  a 
loan. 

The  dividend  on  Bank-ftock  is  at  prefent  7  per  cent. 
The  higheft  price  at  which  it  has  ever  fold  was  on  the 
14th  of  February,  1792,  when  it  was  at  219;  and  the 
lowefl  on  the  ift  of  February,  1781,  when  it  fold  for 
|o6f. 


Three 
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Three  per  Cent.  Imperial  Annuities. 

The  capital  of  this  ftoclc,  which  is  ;^  3)833,333  :  6  :  8, 
was  created  by  a  loan  of  ^T 4,600,000,  raifed  in  this  coun- 
try for  the  Emperor  of  Germany,*  on  the  credit  of  the 
revenues  of  his  hereditary  dominions,  purfuant  to  a  con- 
vention figned  May  4,  1795.  The  terms  of  the  loan, 
which  was  originally  intended  to  have  been  fix  millions, 
were,  that,  for  every  ;^ioo  contributed,  the  fubfcribers 
ftiould  be  entitled  to  ^^83  :  6  :  8  Three  per  Cent,  ftoclc, 
and  to  an  annuity  of  ;,^5  for  twenty-five  years.  The 
dividends,  both  on  the  3  per  Cent,  ftock  and  annuities, 
become  due  the  ift  of  May  and  the  ift  of  November, 
and  the  regular  payment  of  the  fame  at  the  Bank  of  Eng- 
land is  guaranteed  by  Parliament  in  the  following  man- 
ner: The  bankers  or  agents  of  the  Emperor  are  to  ad- 
vance, to  the  cafliier  of  the  Bank,  the  fums  for  the  pay- 
ment of  the  half-yearly  dividends,  previous  to  the  days 
on  which  they  become  due  ;  and,  in  cafe  of  their  default, 
the  Bank  are  to  certify  the  fame  to  the  Lords  of  the 
Treafury,  who  are  impowered  to  iflilie  the  fum  necefTary 
to  make  good  the  deficiency  from  the  produce  of  the 
Confolidated  Fund  :  fo  that  the  collateral  fecurity  for  the 
payment  of  the  dividends  on  this  ftock,  being  the  fame 
on  which  the  government-funds  depend,  there  feems  to 


*  The  money,  which  government  had  advanced  at  dift'erer.t  times  for  the 
life  of  the  Aiiftrian  army,  was  to  be  reimburfed  out  of  this  loan.  By  an  ac- 
count laid  before  the  Houfe  of  Commons,  thsfe  fums  amounted  to  £  550,000. 

be 
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be  little  reafoa  for  any  confiderable  dlfFcrence  in  their 
value,  except  from  the  circumftance,  that,  in  cafe  of  de- 
fault on  the  part  of  the  Emperor,  the  payments  are  not 
to  be  made  good  by  the  government  of  this  country  till 
the  5th  of  July  and  the  5th  of  Januar)',  from  which  con- 
dition there  is  a  poflibility  of  a  delay  of  more  than  two 
months,  and  a  confequent  lofs  of  intereft  on  the  dividends 
for  that  time. 

This  fiock  is  transferrable  at  the  Bank  in  the  fame 
manner  as  the  government-funds;  and,  like  them,  is  ex- 
empted from  any  charge  of  flamp-duties  on  the  transfers 
or  receipts  for  dividends. 

The  capital  is  redeemable  at  par,  and  the  firft*  of  the 
two  oiSlrois  or  engagements,  referred  to  in  the  convention 
refpecling  this  loan,  contains  the  following  claufe :  "  AI- 
**  though  the  redemption  of  the  capital  ftock  of  perpetual 
"  annuities  at  3  per  cent,  is  not  demandable  at  any  pe- 
"  riod,  we  engage,  never thelefs,  to  remit  to  the  houfe  of 
'5  Boyd,  Eenheld,  and  Co.  the  fum  of  five  thoufand 
"  pounds  flerling,  monthly,  during  the  term  of  twenty- 
"  five  years,  for  which  the  annuities  fhall  continue: 
"  which  fum  of  five  thoufand  pounds  fterling  per  month, 
"  during  the  term  of  25  years,  or  fixty  thoufand  pounds 
"  fterling  per  annum,  fhall  be  applied  by  the  faid  houfe  of 
"  Boyd,  Benfield,  and  Co.  under  the  direilion  and  con- 
"  trol  of  five  perfons,  (who  fhall  be  appointed  by  us  for 
"  that  purpofe,)  to  the  buying  up,  at  the  market-price, 
f  of  thq  bonds  bearing  intereft  at  3  per  cent,  and  not 


*  This  engagement  is  dated  the  i8th  of  May,  1794,  and  relates  to  a  loan 
of  ^3,oco,oco5  the  fecond  is  dated  the  4th  of  May,  1795,  and  i"  tor  a 
f.irther  fum  of  ,^i,6co,ojo  upon  the  fame  conditions  j  making  together 
^4,6oo,ooc. 

"  only 
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**  only  the  faid  fum  of  fixty  thoufand  pounds  flcrling  per 
*'  annum,  but  alfo  the  intcreft,  accruing  from  ali  the  bonds 
<*  which  fhall  have  been  fucceflively  bought  up,  fhall  be 
"  invariably  applied  to  the  purchafc  of  other  bonds»  for 
"  the  purpofe  of  thus  keeping  up  an  annual  finking-fund 
"  for  the  redemption  of  the  faid  bonds,  until  their  final 
*'  extin6^ion,  to  the  amount  of  fixty  thoufand  pounds 
*'  llerling  per  annum,  augmented  by  the  intereft  of  all  th^ 
**  bonds  which  fhall  have  been  fucceflively  bought  up.** 


Imperial  Terminable  Annuities. 

Thefe  annuities,  which  made  part  of  the  loan  to  the 
emperor,  as  mentioned  in  the  preceding  article,  amount 
to  j/^230,000  per  annum,  and  are  granted  for  the  certain 
term  of  twenty-five  years,  commencing  from  the  ilt  of 
May,  1794.  They  are  payable  half-yearly  at  the  Bank 
of  England,  fjbjecl  to  the  fame  condition  as  the  dividends 
on  die  3  per  Cent.  Imperial  Annuities. 


Five  per  Cent.  IriQi  Annuities. 

The  5  per  Cent.  Irifh  Stock,  which  was  made  tranf-. 
ferrable  at  the  Bank  of  England,  by  an  ad  of  25  Geo.  III. 
confifts  of  part  of  the  capital  created  by  two  loans  for  the 
ufe  of  the  government  of  Ireland,  in  the  years  1794  and 

1795. 
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1795'  The  fum  borrowed  in  the  former  year  was 
^1,029,650,  bearing  5  per  cent,  intereft,  and  the  fubfcri- 
bers  were  entitled  to  an  annuity  of  20  s.  per  cent,  for  fif- 
teen years.  The  loan  of  laft  year  was  ^^i, 591,666  :  13  :  4, 
bearing  the  fame  intereft,  and  alfo  attended  with  a  fifteen 
years  annuity  of  ^^i  :  i  :  ii  per  cent.  The  dividends  on 
fuch  part  of  the  above  fums,  as  the  fubfcribers,  at  the 
time  of  making  their  payment,  declared  their  intention  of 
receiving  in  London,  are  payable  half-yearly  at  the  Bank ; 
the  company  being  authorifed  to  receive  the  money,  for 
the  payment  of  the  fame,  from  the  Exchequer  of  Ireland. 
The  principal  of  each  loan  is  redeemable  at  par,  in  one 
payment.  The  dividends  are  not  guaranteed  by  this 
country,  but  reft  upon  the  fecurity  of  the  revenues  of 
Ireland. 


Irifil  Terminable  Annuities. 

The  annuities  for  fifteen  years  from  25th  March,  1794, 
which  were  given  as  a  douceur  on  the  loan  of  that  year, 
amounted  to  jrio,2()6  :  10  per  annum,  of  which  ^9,100 
per  annum  was  made  receivable  at  the  Bank  of  England. 
Annuities  for  fifteen  years  from  the  25th  of  iVIarch,  1795, 
were  alfo  granted  on  the  loan  of  laft  year,  amounting  to 
^17,442  :  o  :  3  per  annum,  of  which  ^^  12,054  '.3:4  per 
annum  are  receivable  and  transferrable  at  the  Bank. 


South- 


(     3^     ) 


South-Sea  Stock, 

The  South-Sea  Company  was  eftablifhed  in  September, 
171 T,  when,  in  order  to  make  provifion  for  paying  an  in- 
tereft  of  6  per  cent,  on  various  debts  and  deficiences,  a- 
mountlng  10^8,971,325,  and  on  ^500,000  raifed  towards 
the  fupph'es  for  the  year,  fundry  duties,  continued  by  8 
Anne,  c.  13,  v/ere  made  perpetual,  and  the  proprietors 
were  incorporated  for  the  pretended  purpofe  of  eftablifhing 
a  trade  to  the  South  Seas  and  the  N.  W.  coaft  of  Ameri- 
ca. Their  capital  was  at  firfl:  £9i^77->9(>7  :  15  •4>  ^vith 
j^8,oco  per  annum  for  management;  but  in  17 15  it  was 
increafed  to  ten  millions,  by  the  addition  of  ^^822,032 
45.  8^.  confifting  principally  of  intcrcft  payable  on  the 
former  fum.  The  intereft  on  this  increafed  capital  con- 
tinued 6  percent,  till  Midfummer,  17 18,  when,  in  pur- 
fuance  of  an  acb  of  the  preceding  year,  it  became  5  per 
cent.  In  17195  in  confequence  of  an  advance  to  govern- 
ment, and  the  proprietors  of  Lottery-Annuities,  granted 
in  17 10  for  thirty-two  years,  accepting  South-Sea  ftoclc 
in  lieu  thereof,  and  of  the  arrears  thereon,  the  capital  of 
the  company  was  increafed  to  j^i  1,746,844:  8  :  10,  with 
an  additional  allowance  of  ;^i5397  •  9  •  6  per  annum  for 
management.  At  this  period  the  fcheme  was  projetSted  of 
reducing  all  the  public  funds  into  one ;  for  effecting  which 
an  a6l  was  pafled  the  7th  of  April,  1720,  authorifing  the 
South-Sea  Company  to  take  in,  either  by  fubfcription  or 
purchafe,  the  irredeemable  debts  of  the  nation,  confifting 
of  ^^666,821  :  8  :  3v  per  annum.  Long  Annuities  for 
eighty-nine,  ninety-fix,  and  ninety-nine  years,  and 
^127,260  :  6  :   I    per   annum,    Lottery- Annuities   for 

thirty- 
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thirty-two  years,  being  the  remainder  that  had  not  been 
fubfcribed  into  their  ftock  in  the  preceding  year :  liicewife 
the  redeemable  debts,  amounting  to  ^^i  1,779,660  :  1 1 :  3|' 
bearing  5  per  cent,  intereft,  and  ^4,776,821  :  15  :  9f, 
bearing  4  per  cent,  at  fuch  rates  and  prices  as  fliould  be 
agreed  upon  between  the  company  and  the  refpedlive  pro- 
prietors J  and,  for  this  purpofe,  they  were  empowered  to 
raife  money,  either  by  calls  upon  their  members,  by  an- 
nuities, bonds,  or  bills,  or  by  opening  fubfcriptions  to 
new  ftock  j  and  they  were  to  have  an  addition  to  their  ca- 
pital of  twenty  years  purchafe  for  the  Long  Annuities, 
fourteen  years  purchafe  for  the  Lottery-Annuities,  and 
cent,  per  cent,  for  the  Perpetual  Redeemable  Annuities, 
In  confideration  of  this  increafe  of  their  capital,  the  com- 
pany were  to  pay  into  the  Exchequer,  towards  the  difcharge 
of  the  national  debt,  ;^45i56,3o6  14:  11,  and  four  years 
and  a  half  purchafe  for  the  Terminable  Annuities. 

The  extravagant  advantages  held  out  to  the  public  as 
the  probable  refult  of  this  agreement  with  government, 
and  the  intended  trade  to  the  South  Seas,  excited  fuch  a 
general  infatuation,  that  /hares  of  the  company's  ftocic 
were,  foon  fold  at  double  the  fum  that  had  been  paid 
in  upon  it,  and  in  the  courfe  of  a  (hort  time  reached  the. 
enormous  price  of  a  thotijand  per  cent.  The  rapidity  of 
its  fall,  however,  exceeded  that  by  which  it  rofe ;  for, 
before  the  end  of  the  year,  the  difference  of  price  was 
more  than  800  per  cent,  in  the  courfe  of  only  three 
weeks. 

By  the  agreement  which  laid  the  foundation  of  this 
memorable  bubble,  the  capital  of  the  company  was  in- 
creafed  upwards  of  twenty-fix  millions :  had  the  plan 
completely  fucceeded,  it  would  have  amounted  to 
j^43,4i  1,399  :  6  :  ii|,  but  by  fubfequent  regulations  it 

F  became 
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became  ^37,802,203  :  5  :  6|.  In  1722,  four  millions 
of  South-Sea  flock  were  purchafed  by  the  Bank,  and  in 
the  following  year  the  remainder  was  divided  into  two 
equal  parts  of  ^^16,901,101  :  12  :  gl  each,  one  of  which 
was  to  be  called  the  trading-capital  of  the  company,  and 
the  other  to  be  diftinguiflied,  for  the  future,  by  the  title 
of  ''  The  joint  Stock  of  South-Sea  Annuities  j"  fince 
called  Old  South-Sea  Annuities.  By  the  flatute  6 
Geo.  II.  c.  28,  it  was  enabled,  That,  from  the  24th  of 
June,  1733,  the  trading-capital,  which  had  been  reduced 
by  payments  in  1727,  1729,  and  1732,  tOj^i4,65i,i37: 14, 
fhould  be  divided  into  four  parts  j  three  of  which,  or 
^^10,988,353  :  5  :  6,  were  to  be  called  New  South-Sea 
Annuities,  and  only  the  remaining  fourth  part,  or 
^^3,662,784  :  8  :  6,  was  from  that  time  to  be  the  com- 
pany's flock,  the  amount  of  which  has  continued  the 
fame  ever  fince. 

The  only  branches  of  trade  in  which  the  company  ever 
engaged  were,  in  fupplying  the  Spanifh  colonies  with 
negroes,  and  the  Greenland  whale-fifhery.  The  former 
was  transferred  by  the  treaty  of  Utrecht,  in  17 13,  from 
the  French  Giiinea-Company  to  the  South-Sea  Compa- 
ny, who  engaged  to  fupply  the  Spanifh  dominions  in  A- 
merica  with  4,800  negroes  yearly,  and  were  allowed  the 
privilege  of  fending  every  year  a  {hip  of  650  tons  to  Spa- 
nifh America.  This  agreement  was  confidered  as  very 
advantageous  to  the  company ;  but,  after  carrying  it  on  a 
confiderable  time,  they  found  themfelves  on  the  whole 
loofers  by  it.  In  the  whale-fifhery,  which  they  undertook 
in  1724,  they  were  flill  more  unfuccefsful ;  it  appearing, 
that,  upon  the  eight  voyages  which  their  fhips  made,  the 
lofs  amounted  to  upwards  of  ;^237jOOO.     In  1748,  the 

company 
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company  gave   up  the  afliento-contrafl,    and   from  that 
period  they  had  not  carried  on  any  trade  whatever. 

The  total  amount  of  South-Sea 
flock  and  annuities,  all  carry- 
ing 4  per  cent,  when  the  reduc- 
tion of  intereft  was  propofed  In 
1749,  was        —  —     ^27,302,203  :    5  :    6| 

Paid  off  in  1751,  being  the  fhare 
of  fuch  proprietors  as  would 
not  confent  to  the  redudion  of 
intereft  —  —  2,276,893:  11:    7 


£2S,025,30()  :  13:  I  If 
Paid ofFin  1772,  ;^370,575 
Ditto         1774,      303,800 

Ditto         1775,     285,850 

960,225  :    o  :    o 


Prefent  amount  of  South-Sea 


eient  amount  or  ooutn-bea  1 

Stock  and  annuities     —      J  ;^ 24, 06 5,0 84  :     13 


iif 


The  allowance  to  the  company  for  management  on 
their  ftock  and  annuities  is  j/^14,022  13:2  per  annum. 
The  intereft  on  South-Sea  Stock  was  reduced,  the  25th 
December,  1757,  from  4  to  3  per  cent,  which  is  the  in- 
tereft now  received  from  government,  but  the  dividend  to 
the  proprietors  is  3I  per  cent.  The  variation  in  the 
price  of  this  ftock,  fince  it  has  been  at  the  prefent  intereft, 
has  been  nearly  50  per  cent. 


F  2  Old 
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Old  South-Sea  Annuities. 

The  capital  of  the  annuitie?,  which  are  now  diftin- 
guifned  by  the  name  of  Old  South-Sea  Annuities,  a- 
mounted,  in  1723,  to  ^/^ib, 901,101  :  12  :  9I,  and  car- 
ried 5  per  cent,  intereft  till  the  24th  June,  1727,  thence 
4  per  cent,  which  was  afterwards  reduced  to  i\  per  cent, 
till  the  25th  December,  1757.  The  original  capital 
has  been  diminiflied  by  ;^3,250,ooo  paid  ofF  between  the 
years  1727  and  1738,  and  fubfequent  redemptions,  to 
j^i  1,907,470  :  2  :  7,  which  is  the  prefent  amount,  bear- 
ing 3  per  cent,  intereft. 


New  South-Sea  Annuities. 

The  portion  of  the  South-Sea  Company's  capital, 
which  the  a6l  6  Geo.  II.  c.  28,  direded  to  be  diftin- 
gui(hed  by  the  title  of  the  "  New  joint  Stock  of  South- 
"  Sea  Annuities,"  amounted  to  /i  10,988,35 3  :  5  :  6, 
carrying  4  per  cent,  intereft,  which  was  reduced,  by  23 
Geo.  II.  c.  I,  to  3f  per  cent,  till  the  25th  December, 
1757,  and  thence  3  per  cent.  One  million  of  thefe  an- 
nuities was  paid  off  in  1736,  purfuant  to  9  Geo.  II. 
c.  34,  and  a  farther  fum  in  1751,  being  the  amount  un- 
fubfcribed  on  the  ail  for  reducing  the  intereft,  which, 
with  ^463,425,  paid  off  in  1772,  1774,  and  I775>  has 
reduced  the   capital  to  ^8,494,830  :  2  :  10,  its  prefent 

an?,ount. 

Three 
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Three  per  Cents.  1751. 

This  flock,  which,  with  the  three  preceding,  is  tranf- 
ferrable  at  the  South-Sea  Houfe,  originally  amounted  to 
j^ 2, 100,000,  and  was  borrowed,  by  24  Geo.  II.  towards 
paying  off  thofe  proprietors  of  South-Sea  Annuities,  who 
had  not,  on  the  30th  May,  1750,  fignified  their  confent 
to  the  reduction  of  intereft  propofed  in  1749.  It  has  been 
reduced  to  its  prefent  amount  by  the  redemption  of 
j^ 1 80,400  at  the  following  periods,  viz. 

Original  capital       —      ,{^2,100,000 
1772.  Paid  off  on  the  conditions 
fpecified  in  the   a6l  12 
Geo.  III.  c.  63      —     ^^78,1 50 

1774.  Paid  off  on  the  conditions 

fpecified  in  the   acl   14 

Geo.  III.  c.  76      —        58,900 

1775.  Paid  off  on  the  conditions 

fpecified  in  the   a£l   15 

Geo.  III.  c.  41     —        43)350 

— — —       180,400 

Capital  of  3  per  Cents.  1751,  Midf.  1796,     ^1,919,600 

The  allowance  to  the  Company  for  management  of 
this  flock  is  at  the  rate  of  ;^562  :  10  per  million,  which 
amounted  to  £,i-,0'](^  :  15:6  per  annum,  but  is  now 
fomewhat  lefs,  on  account  of  near  half  a  million  purchafed 
by  the  commiffioners  for  liquidating  the  debt. 


Exchequer- 
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Exchequer-  Annuities. 


The  funding- fyftem  began  in  this  country  by  borrow- 
inn-  money  on  annuities  for  lives  and  for  long  terms,  du- 
ring the  reign  of  Will.  III.  The  fums,  neceffary  for  de- 
fraying the  expenfes  of  the  war  during  the  reign  of 
Queen  Anne,  were  alfo  ufually  raifed  by  annuities  for  a 
certain  term  of  years;  and,  as  they  were  frequently 
charged  on  duties  already  appropriated  for  a  limited  time, 
the  fum  to  be  fubfcribed  was  generally  greater  than  was 
required  towards  the  fupplies,  and  the  excefs  formed  a 
part  of  the  fund  for  payment  of  the  annuities.  The  ori- 
ginal amount  of  the  following  annuities  was  ;i^444,354 
14^.  6^.  per  annum,  but  the  greater  part  was  fubfcribed 
into  the  South-Sea  Company's  ftock  in  1720. 


2  Anne, 
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The  annuities  of  1704  are  charged  upon  "the  fum  of 
j^  3,700  hereditary  excife,  paid  into  the  Exchequer  weekly. 
Thofe  of  1706  upon  an  addition  of  ()d.  per  barrel  excife, 
and  an  addition  of  one-third  of  the  fubfidy  of  tonnage  ef- 
tabliftied  by  9  Will.  III.  c.  13.  Thofe  of  1707  upon  the 
duty  on  hawkers  and  pedlars,  and  ftamp-duties  on  vellum, 
parchment,  and  paper.  Thofe  of  the  ift  a£l,  1708,  upon 
the  furplus  of  duties  granted  for  the  payment  of  the  an- 
nuities of  the  two  preceding  years ;  and  thofe  of  the  2d 
a(51,  1708,  upon  a  farther  additional  half  fubfidy  of  ton- 
nage. They  are  all  payable  quarterly;  and,  like  the 
other  government-annuities,  are  free  from  all  taxes,  and 
devifable  and  aflignable. 

The  following  Exchequer-Annuities,  being  now  ex- 
pired, are  placed  to  the  account  of  the  commiflioners  for 
the  redudion  of  the  national  debt. 

Annuities  granted  by  the  afls  of  4  and 

5  of  Will,  and  Mary  for  ninety-nine 
years,  and  charged  upon  the  9^,  per 
barrel  excife ;  which  expired  5  Feb. 

1792  —  —  —  —  ;^49>7I5  :  2  :  6 
Annuities  granted  by  the  a£ts  of  5  and 

6  of  Will,  and  Mary  for  ninety-fix 

years;  which  expired  10  Oft.  1790,     6,515  :   I2  :  o 


^^56,230  :  14  :  6 
Deduftion  for  management,     1,350  :     0:0 

^54,880  :   14  :  6 


Life- 
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Life-Annuities. 

In  the  year  1694,  government  granted  annuities  at 
the  rate  of  ^14  per  cent,  which  is  but  little  more  than 
feven  years  purchafe,  for  the  life  of  the  fubfcriber,  or 
any  other  life  that  he  chofe  to  nominate  :  alfo  on  two  lives 
at  12  per  cent,  and  on  three  lives  at  lo  per  cent.  In 
1704,  likewife,  annuities  were  planted,  at  nine  years 
purchafe  for  one  life,  eleven  years  purchafe  for  two  lives, 
and*  twelve  years  purchafe  for  three  lives.  The  difad- 
vantageous  terms  on  which  government  obtained  the 
money  thus  raifed  may  be  ep.fily  feen,  by  obferving  that, 
taking  lives  in  general,  and  intercft  at  6  per  cent,  which 
was  then  the  legal  intereft,  all  ages  under  fifty  are  worth 
confiderably  more  than  nine  years  purchafe,  and  it  may 
be  prefumed  that  few  of  the  fubfcribers  would  nominate 
lives  above  that  age.  Young  lives,  of  about  eight  or  ten 
years  of  age,  v^ere  worth  upwards  of  thirteen  years  pur- 
chafe ;  fo  that  any  perfon  might  nominate  three  of  the 
beft  lives  he  could  find  for  lefs  than  the  real  value  of  a 
fingle  life  taken  promifcuoufly  from  the  common  mafs. 
The  annuities,  thus  granted,  amounted  oriiginally  to 
jT 22,633  :  II  :  4,  of  which  thofe  ftill  continued  on  the 
books  at  the  Exchequer  on  the  5th  January,  1793,  a- 
mounted  to  ^^8,195  :  12,  which  moft  probably  are  ex- 
pired, although  the  reprefentatives  of  the  annuitants  have 
negleded  to  furnilh  the  certificate  which  the  a<ft  re- 
quires. 
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Tontine-Aiinuities, 

The  firft  attempt  in  this  country  to  laife  money  for 
the  ufe  of  government  by  a  Tontine  was  in  the  year 
1692.  The  fum  to  be  raifed  was  a  Million,  in  fhares 
of  £  loo  each,  for  which  the  fubfcribers  were  to  nominate 
lives.  The  annuity  was  ^^lO  for  the  firft  feven  years, 
and  after  that  timely,  to  be  increafed  by  the  annuities 
which  might  fall  in  by  deaths;  the  whole  annual  fum 
being  equally  divided  among  the  fubfcribers,  in  proportion 
to  the  fhares  fubfcribed  by  each,  till  there  ftiould  be  only 
feven  nominees  living,  and  then  upon  the  death  of  each 
nominee  his  annuity  to  ceafe.  This  fcheme  did  not  fuc- 
ceed,  the  fum  contributed  being  only  ^^  108,100,  and  the 
annuity  payable  ;^  7,567,  which  was  partly  owing  to  a 
.  condition,  that,  if  the  whole  was  not  fubfcribed  within 
a  certain  time,  the  remainder  might  be  made  up  by 
14  per  Cent.  Annuities  on  fmgle  lives,  which  were  ge- 
nerally preferred.     The  laft  nominee  died  in  1783. 

In  1765  a  plan  was  formed  for  funding  Navy  and 
Vidlualling  Bills,  by  allowing  the  proprietors  to  fub- 
fcribe  them  into  3  per  Cent.  Stock,  or  3  per  Cent.  Life- 
Annuities,  with  benefit  of  furvivorfhip.  The  latter  were 
divided  into  fix  clafi^es  of  ^50,000  each,  making  in  the 
whole  j^  300,000,  but  only  ^^18,000  was  fubfcribed,  on 
,  which  the  annual  payment  is  £s^0. 

Of  the  Tontine  formed  in  the  year  1789  we  fhall  give 
a  more  particular  account.  The  original  fum  propofed 
and  fubfcribed  for  was  ^1,002,500,  to  be  raifed  by  10,000 
fhares  of  ^^  100  :  5  each  j  but,  four  fhares  being  abandoned 
after  the  principal  part  of  the  fubfcription  had  been  paid 

upon 
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upon  them,  the  fum  was  reduced  to  £  1,002,099.  The 
fubfcribers  were  at  liberty  to  name  either  their  own  life  or 
that  of  ilny  other  perfon,  and  the  whole  number  of  fhares 
was  divided  into  fix  diiFerent  clafles,  entitled  to  the  fol- 
lowing annuities. 

I  ft  clais,  under  20  years  of  age,  to  an 


annuity  of            — 

— 

—  L^-    3'-o 

2d  clafs,  from  20  to  30 

— 

—     4:    5-:  6 

3d  clafs,  from  30  to  40 

— 

—     4:8:6 

4th  clafs,  from  ,40  to  50 

— 

—     4:  13:6 

5th  clafs,  from  50  to  60 

— 

—      5  :     1:6 

6th  clafs,  above  60 

— 

—     5  :  12  :  0 

Upon  the  death  of  every  nominee,  the  annuity  falling 
in  is  to  be  diftributed  equally  among  the  feveral  per- 
fons  interefted,  whofe  nominees  are  living  in  the  refpec- 
tive  clafs  to  which  the  life  deceafed  belonged,  until  fueh 
time  as  the  annuities  of  that  clafs  {hall  have  increafed 
by  furvivorfhip  to  £  1,000  per  ann.  on  each  remaining 
fliare  of  ^100  :  5,  from  which  time  no  farther  benefit  is 
to  arife  from  furvivorfhip,  but  each  annuity  of  ^r,ooo 
to  ceafe  upon  the  extinction  of  the  life  entitled  to  the 
fame.  The  annuities  are  payable  at  the  Exchequer  half- 
yearly,  at  Lady-day  and  Michaelmas.  The  whole  of  the 
fubfcription  was  to  be  paid  by  the  29th  January,  1790, 
and  a  difcount  was  allowed  for  prompt  payments,  which 
amounted  on  the  whole  to  ^1,124  :  3  :  10.  The  com- 
penfation  to  the  Bank  for  receiving  the  contributions 
and  paying  them  into  the  Exchequer  was  ^^2,000;  anrl, 
as  the  firft  half-year's  payment  of  the  annuities  was  not 
to  become  due  till  the  5th  April,  1791,  the  fubfcribers 
were  allowed  intereft  for  their  money  for  a  year  and  a 
quarter,  which  became  due  on  the  lOth  0.5lober,  1790,  and 
was  paid  nth  March,  1791,  amounting  to  ;^50,i04  :  19. 

As 
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As  the  plan  of  this  tontine  was  not  general'y  approved, 
the  fubfcribers  were  afterwards  allowed  to  exchanse  their 
fhares  for  Long  Annuities  of  £^  :  5  for  691  years;  and, 
in  order  to  place  thofe  perfons  who  retained  their  fhares 
of  the  tontine  on  the  fame  footing  they  would  have 
been  if  the  whole  number  had  been  filled  up,  the  com- 
miifioners  of  the  Treafury  were  impowered  to  nominate 
lives  for  the  (hares  exchanged,  who  were  to  be  feleded 
from  the  peers  of  Great  Britain  or  Ireland,  baronets, 
jullices  of  peace,  governors  of  public  charities,  &c. 
and  to  be  diftributed  among  the  feveral  claffes  in  the  fame 
proportion  as  the  nominees  appointed  by  the  fubfcribers. 
In  confequence  of  this  alteration,  the  amount  of  the  an- 
nuities retained  by  the  fubfcribers,  and  of  thofe  which  be- 
came the  property  of  government,  was,  on  the  5th  April, 
1791,  as  under: 

Amount  of  annuities  on  lives  7 

nominated  by  the  fubfcribers,  i    ^     '        -    3  • 
Ditto,    on  lives  nominated   on  7 

the  part  of  government     —    3       24,681:17:     i 

;^42,862  ;    I  :    o 


This  probably  is  not  the  exa£l  proportion  in  which 
the  annuities  are  payable  at  prefent,  as  this  muft  vary, 
according  to  the  proportion  of  deaths  among  the  public 
nominees,  to  thofe  of  the  nominees  of  government.  Some 
variation  muft  alfo  be  caufed  by  forfeitures  ;  as  fuch  an- 
nuities as  remain  unclaimed  for  two  years  are  divided  a- 
mong  the  furvivors  of  the  clafs  to  which  they  belong. 


India 
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India  Stock. 

Queen  Elizabeth,  in  the  year  1600,  granted  the  firfi: 
patent  to  a  Company  for  trading  to  the  Eaft  Indies,  who 
fitted  out  four  fhips  for  this  new  branch  of  trade;  and, 
being  fuccefsful  in  their  adventure,  were  encouraged  to 
continue  the  commerce.      The  ftock  of  this  company 
was  only  ^^7  2,000,  in  fhares  of  ^^50  each,  which  were 
united  into   a  joint  ftock  in   1613.      In    the    reign  of 
James  I.  the  Eaft-India  Company  received  a  new  patent, 
and  enlarged  their  capital  to  ^1,500,000 ;  and,  in  1676, 
Charles  II.    having  revived  and  fupported  their  charter, 
the  fhares  were  increafed,  by  adding  the  profits  to  the  ca- 
pital, to  ;^ioo  each.     In  1693,  the  charter  of  the  Com- 
pany became  void  from  default  in  payment  of  the  duty 
impofed  upon  their  ftock,  but  it  was  renewed  upon  con- 
dition of  being  determinable  upon  three  years  notice.     A 
New  F.aft-India  Company  was  eftabliftied,  in  1698,  by 
charter,  dated  the  5th  September,  10  Will.  III.  ;  and.  In 
1702,  the  Old  ComJDany  was  united  with  it.     The  New 
Company,  at  the  time  of  their  incorporation,  advanced 
j^2,ooo,ooo  to  government,  at  8  per  Cent,  intereft,  paya- 
ble quarterly;  and,  in  1708,   the  United  Companies, upon 
an  extenfion  of  the  term  of  their  exclufive  trade,  lent  to 
government  a  farther  fum  of  ^^i, 200,000  without  any  ad- 
ditional intereft,  by  which  means  their  capital  was  aug- 
mented   to  ^3,200,000,    bearing   5   per    cent,    intereft, 
which  was  reduced,  in  1730,  to  4  per  cent.     Upon  this 
reduction  of  the  intereft  on  their  capital,  and  the  payment 
of  the  fum  of  ^^200,000,  the  exclufive  trade  was  conti- 
jiued  till  the  year   1766.     In  1744.  they  lent  to  govern- 
ment 
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meiiL  a  million  at  3  per  cent,  in  conftderation  of  tlie  term 
of  their  charter  being  extended  to  Lady-day,  1783  ;  after 
which  time  the  Company  was  to  ceafe  upon  three  years 
notice  being  given  by  parliament,  and  repayment  of  the 
j^4,200,ooo,  with  all  arrears  of  intereft.  In  1749^  the 
intereft  on  their  capital  was  reduced  to  3  per  cent. 

One  of  the  conditions  upon  which  the  Company  con- 
fented  to  this  laft  reduction  of  intereft  was,  that  they  were 
impowered  to  raife  money  by  the  fale  of  3  per  Cent.  An- 
nuities to  the  amount  of  the  debt  of  government  to  the 
Company.  The  cf^pital  of  the  annuities  fold  was 
^(^2,992,440  :  5,  the  dividends  on  which  were  paid  at  the 
Eaft-India  Houfe,  the  Company  receiving  from  govern- 
ment j^  1,687  per  annum,  for  management.  Thefe  an- 
nuities are  now  confolidatcd  with  the  3  per  Cent.  Reduced 
Bank  Annuities.  —  See  p.  17. 

On  the  29th  Auguft,  1766,  the  Court  of  DIredlors 
received  a  notice  from  the  Secretaries  of  State,  that  the 
Company's  affairs  would  be  inveftigated  in  the  next  fef- 
fion  of  parliament  j  in  confequence  of  which,  the  price 
of  their  ftock  fell  from  230,  at  which  it  had  been  fold  a 
few  days  before,  to  206,  but  foon  after  rofe  again  ;  and, 
in  the  courfe  of  the  next  year,  the  dividend  being  increa- 
fed  to  10  per  cent,  it  got  up  confiderably  ;  the  average- 
price  of  the  whole  year  being  254.  At  this  period  an 
agreement  was  entered  into  for  the  payment  of  ;^400,00O 
per  annum  to  government,  in  confideration  of  the  terri- 
torial acquifitions  and  revenues  in  the  Eaft  Indies  remain- 
ing in  pofleflion  of  the  Company ;  and  this  contribution 
was  accordingly  continued  for  fsveral  years,  the  agree- 
ment being  renewed  in  1769  for  the  term  of  five  years  ; 
but,  in  1773,  the  Company,  labouring  under  confiderable 
difficulties,  were  unable  to  make  the  faid  annual  payment, 

and 
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• 

and  obliged  to  apply  to  parliament  for  relief:  in  Gonfe- 
quence  of  which,  an  z€t  was  paffed  for  advancing  them 
;^i,400,ooo  by  way  of  loan;  and,  until  this  mm  ihould 
be  repaid,  the  dividend  to  the  proprietors  was  not  to  ex- 
ceed 6  per  cent,  after  which  it  was  not  to  exceed  7  per 
cent,  until  their  bond-debt  was  reduced  to  ^1,500,000, 
From  thefe  circumftances  the  pi  ice  of  the  Company's 
ftock  fell  coniiderably  from  the  latter  part  of  1772  till 
February,  1774,  when  their  affairs  began  to  wear  a 
brighter  afpe6l.  The  dividend  was  raifed  to  8  per  cent, 
from  Chriitmas,  1777,  the  bond-debt  being  reduced  to  a' 
million  and  a  half,  agreeable  to  the  above  conditions,  by 
the  24th  of  June,  1778  ;  in  confequence  of  which  an  a£t 
was  palTed  in  the  next  feflion,  for  continuing  the  territo- 
ries and  revenues  in  the  Eaft  Indies  in  the  poffeflion  of 
the  Company  for  one  year,  from  the  5th  April,  1779; 
which,  in  1780,  was  again  continued  for  another  year,' 
At  a  Court  of  Proprietors,  held  the  25th  June,  1781,  it 
was  agreed  to  offer  to  pay  into  the  Exchequer  ^400,000 
in  full  difcharge  of  all  claims  of  the  public  upon  the  Com- 
pany up  to  the  I  ft  of  March;  and  as  in  the  preceding 
year  notice  had  been  given,  conformable  to  the  a6l  of  17 
Geo.  II.  that  the  ^4,200,000  and  all  arrears  would  be 
paid  off  on  the  loth  April,  1783,  a  new  agreement  was 
made  with  government,  by  which  the  Company  were  to 
continue  to  enjoy  their  exclufive  privileges  to  the  ift 
March,  1794,  then  to  ceafe  and  determine,  upon  the  for- 
mer conditions  of  three  years  previous  notice,  and  re- 
payment of  all  fums  due  to  them.  The  furplus  of  their 
nett ^profits  after  paying  their  dividends  were  appropriated, 
three-fourths  for  the  fervice  of  government,  and  one- 
fourth  to  be  retained  by  the  Company ;  and  they  were  re- 
ilridled  to  not  increafe  the  dividend  of  8  per  cent,  more 

H  tha^ 
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than  I  per  certt.  in  any  year.  This  reftri<Slion  was  how^ 
ever  foon  found  unneceflrjry ;  for,  the  nett  profits  of  the 
Company,  from  the  ift  March,  1781,  to  the  ift  March, 
1782,  did  not  amount  to  fo  much  as  a  dividend  of  8  per 
cent,  on  their  flock  by  /_"22,023  ;  in  confcquence  of  which 
it  became  neceflary  for  government  to  allow  a  farther 
time  for  the  payment  of  ^396,466  :  2  :  6,  which  was  due 
from  the  Company  for  cuftoms,  befides  a  part  of  the  fum 
they  had  agreed  to  pay  in  1781  ;  and  they  were  at  the 
fame  time  empowered,  ndtwithftanding  the  above  defi- 
ciency, to  continue  their  dividend  at  8  per  cent.  In  the 
following  year,  the  war  in  India  and  other  circumftances 
increafed  the  embarraflment  of  the  Company's  affairs  4 
and,  by  a  ftatement  of  their  accounts  from  the  ift  March, 
17S2,  to  the  111  March,  1783,  it  appeared  that  the  nett 
profits  of  that  year  did  not  amount  to  a  dividend  of  8  per 
cent.  by;^255,8i3,  which  dividend  they  were  neverthe- 
lefs  authorifed  by  parliament  to  continue  ;  and,  to  enable 
them  fo  to  do,  government  iffued  Exchequer-bills  amount- 
ing to  ^^300,000,  which  the  Bank  undertook  to  lend 
money  upon  to  the  Company.  Thefe  circumllances  caufed 
a  confiderable  fluiluation  in  the  value  of  the  Company's 
flock,  which  fell  from  145,  in  February,  1783,  to  ii8^, 
in  January,  1784.  The  total  amount  of  the  fums  due 
from  the  Company  to  government  had  increafed  at  the  laft- 
mentioned  period  to  jTi, 023,519  :  5  :  2i  the  bill  and  bond 
debts  of  the  Company,  alfo,  at  this  time  confiderably  ex- 
ceeded their  ufuai  amount,  in  confequence  of  which  the 
commiiHoners  c^f  tlie  Tr,ea(ury  were  authorifed  to  extend 
the  time  for.  payment  of  the  fums  due  to  government  to^ 
the  ift  January,  1786. 

By  26  Geo.  ill.  c.  62,  the  Company  were  empowered 
to  increafe  their  capital  by  creating  ;^8co,ooo  new  ftock, 

on 
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on  which  they  ralfed  ^1,240,000,  at  the  rate  of  155  per 
cent.;  and,  in  1789,  they  obtained  another  aS",  enabling 
them  to  add  a  million  to  their  capital,  which  was  efFedled 
at  the  rate  of  170  per  cent,  and  preference  given  to  fach 
perfons  as  were  ftockholders  at  the  time  of  fubfcription. 
The  capital  of  the  Company  thus  became  ^^5,000, 000, 
the  dividend  on  which  continued  8  per  cent,  till  1793, 
when,  in  purfuance  of  an  agreement  with  government  for 
the  renewal  of  their  charter,  they  were  to  add  another 
million  to  their  capital,  and  raife  the  dividend  on  the 
whole  to  10  per  cent.  They  alfo  entered  into  an  engage- 
ment to  pay  to  government  ;(r500jOOO  per  annum,  provi- 
ded a  certain  furplus  remains  beyond  their  dividends  and 
other  regular  payments  :  this  contribution  however  has 
not  been  paid  fmce  April,  1794. 

The  new  ftocjc,  created  in  1793,  was  fold  at  200  per 
cent,  preference  being  given  to  flockholders,  as  on  for- 
mer occafions  J  and  the  money  thus  raifed  was  to  be  ap- 
plied to  the  difcharge  of  ^6co,ooo,  then  due  from  the 
Company  to  the  Bantc,  and  in  the  reduction  of  their  bond- 
debt  in  Great  Britain  to  ^1,500,000.  By  the  adl  33 
Geo.  III.  c.  47,  the  debt  of  ^f  4,200,000,  due  from  the 
public  to  the  Company,  was  cancelled,  by  confolidating 
the  fame  with  the  3  per  Cent.  Reduced  Bank-Annuities; 
and,  by  33  Geo.  III.  c.  52,  the  exclufive  trade  is  con- 
tinued under  new  regulations  for  twenty  years  from  the 
I  ft  March,  1794,  with  a  provifo,  that  if,  after  the  expi- 
ration of  that  term,  their  right  to  the  fole  trade  Ihall 
ceafe,  in  confequence  of  three  years  notice  being  given 
by  parliament,  and  the  repayment  of  fuch  fums  as  may 
be  then  due  from  the  public,  they  (hall  continue  a  corpo- 
ration notwithftanding,  with  power  to  carry  on  a  free 
trade  in  common  with  other  perfons. 

H  2  The 
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The  dividend  on  India  ftock  has  varied  conflderably,  it 
has  been  6,  lo,  I2j,  8  j  at  prefent  it  is  io{  per  cent. 


Million- Bank. 


In  1694  a  number  of  perfons  formed  thcmfelves  into 
a  fociety  for  the  purpofe  of  purchafing  fhares  in  the  Mil- 
lion-Lottery; from  which  they  obtained  the  name  of  the 
Mill  ion- Bank.  In  1693  and  1694  government  raifed 
the  fum  of  j^i, 300,000  by  granting  Life- Annuities  ;  of 
which  ^981,619  :  I  :  9  was  fubfcribe4  for  Annuities  on 
Single  Lives,  at  the  rate  of  14  per  cent.  ;  and,  in  1695, 
in  order  to  raife  a  farther  fum,  perfons  entitled  to  thefe 
annuities  might,  upon  paying  four  years  and  a  half  pur- 
chafe,  have  the  fame  converted  into  a  certain  annuity  for 
the  term  of  ninety-fix  years,  from  the  25th  January,  1695. 
If  the  perfons,  holding  the  annuities,  did  not  choofe  to 
fubfcribe  for  the  farther  intereft,  any  other  perfon,  up- 
on payment  of  five  years  purchafe,  might  become  en- 
titled to  the  annuity,  after  the  extinftion  of  the  life,  for 
the  remainder  of  the  ninety-fix  years.  Only  a  part  of 
thefe  reverfions  were,  however,  fubfcribed  for;  and,  in 
1698,  they  were  again  offered  at  four  years  purchafe,  but 
they  were  never  all  fold.  Of  thofe  that  were,  the  Mil- 
lion-Bank purchafed  the  greater  part,  to  the  amount  of 
_^  30,669  :  4  per  annum,  the  whole  of  which  had  fallen 
to  them  fome  years  previous  to  the  expiration  of  the 

term. 
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This  Company  was  not  a  corporate  body,  but  a  part- 
nerfliip  by  deed  enrolled  in  Chancery  in  the  year  1721. 
Their  original  capital  of  ^200,Cco  was  increafed,  in  1695, 
to  ;^  320,000,  and  afterwards  to  ^500,000,  but  ^17,718 
ftock  having  been  bought  in  by  the  fociety,  the  ailual 
amount  of  their  capital  became  ^^ 482,282.  The  value 
of  their  property  in  the  public  funds  confiderably  exceeded 
this  fum,  as  appears  by  the  following  flatement  of  its 
amount  on  the  6th  of  April,  1796  : 

j^  27  5,000,  3  per  Cent.  Reduced. 
234,000,  4  per  Cent.  Confols. 
230,000,  3  per  Cent.  Confols. 
40,000,  New  South-Sea  Annuities. 
12,000,  South-Sea  Stock. 

Alfo  thirty-eight  Eaft-India  Bonds,  which,  including 
intereft,  amounted  to  ^^ 3,861  :  14  :  9,  and  ^^2,971  :  13  :  3 
in  cafh.  The  dividend  on  the  Company's  ftock  was 
5  per  cent,  till  1728,  when  it  was  reduced  to  4  per 
cent. :  it  was  afterwards  raifed  again  to  5  per  cent,  at 
which  it  continued  till  October,  I795>  when  they  di- 
vided at  6  per  cent,  and  agreed  to  apply  to  parliament  to 
diflblve  the  fociety.  An  aft  for  this  purpofe  was  pafled  in 
May  laft,  by  which  their  property  in  the  funds  is  to  be  di- 
vided and  transferred  to  the  members,  according  to  their 
refpeftive  fhares  of  the  Bank-ftock,  and  the  fociety  is 
diffolved  from  the  J4th  June,  1796, 


Royal-Exchange  AlTurance. 

This  Company  was  eftabliflied  by  an  aft  6  Geo.  I. 
c.  18  :   and,  by  their  charter,    executed  the  22d  June, 

1720, 
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1720,  they  were  empowered  to  aflure  (hips  and  goods  at 
fea  or  going  to  fea,  and  to  lend  money  on  bottomry,  and 
to  raife  for  this  purpofe  a  capital  of  ^T  1,500,000 ;  on' 
condition  that,  upon  three  years  notice  being  given  by 
parliament,  at  any  time  within  thirty-one  years  from 
the  date  of  the  charter,  and  repayment  of  the  fum  of 
j^  300,000,  which  the  Company  had  agreed  to  pay  to 
government,  the  corporation  fhould  ceafe.  In  the  fol- 
lowing year  they  cbtained  another  charter,  dated  the  29th 
April,  1721,  by  which  they  were  authorifed  to  affure 
l-ives,  and  alfo  to  aflure  houfes  and  goods  from  fire,  and 
were  empov;ered  to  raife  a  farther  capital  of  ^T  500,000, 
making,  with  the  former  fum,  two  millions.  It  was  alfo 
tna^ted,  that,  in  confequence  of  the  Company  having 
<p2Lid  into  the  Exchequer  ^11 1,250,  and  having  covenanted 
to  pay  the  farther  fum  of  ;^  38,750  within  three  months, 
they  fliould  be  releafed  from  payment  of  the  remainder 
of  the  ^300,000.  The  whole  capital  of  ^2,000,000 
was  fubfcribed,  but  it  was  thought  necefl^iry  to  call  for 
the  payment  of  only  £  500,000  ;  which,  after  paying  the 
^150,000  to  government,  has  been  found  fuificient  for 
carrying  on  the  extenfive  concerns  of  the  Company.  A 
new  branch  has  been  lately  added  to  their  bufinefs,  by  an 
adl,  obtained  in  J  79 3,  enabling  them  to  grant  and  pur- 
chafe  j^nnuitles  on  Lives,  either  immediate  or  in  rever- 
fion. 

The  dividend  to  the  proprietors,  which  has  gradually 
increafed  from  3  to  6  per  cent,  becomes  due  at  Chriftmas 
and  Midfummer,  and  is  ufually  paid  about  the  15th 
January  and  July.  The  transfer-days  are  TuefJays  and 
Thurfdays,  between  the  hours  of  eleven  and  one.  The 
Dividends  are  paid  on  Mondays,  Wednefdays,  Fridays, 
and  Saturdays,  from  ten  to  two. 

London- 
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London- AfTurance. 

The  charters  of  this  Company  were  granted  at  the 
fame  time  with  thofe  of  the  Royal-Exchange  Afllirance, 
for  the  fame  purpofes,  and  upon  firailar  conditions ;  one 
of  which  is,  that  no  perfon  poflefling  ftock  in  either  com- 
pany can  purchafe  ftock  in  the  other,  under  penalty  of 
forfeiting  thefhare  fo  purchafed.  The  principal  difference 
in  the  bufincfs  of  the  two  offices  is,  that  the  London- 
Aflurance  confine  themfelves  to  fea  and  fire  afTurances, 
yery  feldom  affuring  lives,  and  not  being  empowered  to 
grant  annuities.  Their  ftock  is  ^  1,000,000  divided 
into  fliares  of  ^25  each,  on  which  ;ri2  :  10  has  been 
paid  in,  making  the  whole  fum  paid  in  ^T  500,000.  The 
dividend  has  been  raifed  to  lbs.  per  fliare  per  annum,  and 
becomes  due  at  Lady-day  and  Michaelmas.  The  tranf- 
fer-days  are  Tuefdays  and  Thurfdays,  from  eleven  to 
three  o'clock.  The  dividends  are  paid  on  Alondays, 
Wednefdays,  and  Fridays,  from  eleven  to  three. 


India-Bonds. 


India-Bonds  are  generally  for  £  roo  each,  and  bear  4 
per  cent,  intereft,  payable  the  31ft  March  and  the  30th 
September.*     In  felling  them,  the  intereft  due  up  to  the 

*  The  Company  have  lately  come  to  a  refolution  to  pay  5  per  cent,  inte- 
reft on  their  bonds,  commencing  from  30th  June,  1796  ;  and  that  they  will 
not  reduce  the  fame  without  giving  fix  months  previous  notice. 

day 
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day  of  Talc  is,  with  the  premium,  added  to  the  amount 
of  the  bills  ;  which  forms  the  fum  to  be  paid  by  the  pur- 
chafer.  The  premium,  which  is  therefore  the  variable 
part  of  the  price,  is  influenced  by  the  price  of  flocks, 
the  number  of  bonds  in  circulation,  and  other  circumftan- 
cesv'-' 'Government  have  thought  proper,  at  feveral  diffe- 
rent times,  to  require  that  the  bond-debt  of  the  Com- 
pany in  Great  Britain  fhould  be  reduced  to  ^  1,500,000  ; 
which  it  appears  had  been  effected  in  June,  1778.  In 
1783,  they  were  empowered  to  borrow  a  farther  fum  of 
^500,000  upon  bonds.  By  the  conditions  on  which  they 
were  permitted  to  increafe  their  capital  in  1793,  they 
were  again  to  reduce  their  bond-debt  of  ^3,200,000 
to  ^1,500,000,  beyond  which  it  was  not  to  be  increafed 
in  future  without  the  approbation  of  the  Board  of  Com- 
miflioners  for  the  Affairs  of  India,  and  in  no  cafe  was  to 
be  increafed  to  more  than  two  millions.  But  this  reduc- 
tion  v/as  not  completed  j  for,  in  the  next  fefTion,  the 
Company  obtained  an  a6t,  authorifmg  them  to  continue 
their  bond-debt  at  ^2,000,000  j  and,  with  the  confent 
of  the  Commiffioners,  at  any  lime  hereafter,  to  iffue 
bonds  to  the  amount  of  another  million. 

Thefe  bonds  are  a  very  marketable  fecurity,  and  are 
therefore  particularly  convenient  for  fuch  perfons  as  have 
money  to  lay  out  which  they  may  have  cccafion  for  at 
an  uncertain  time  j  and  likewife  for  public  companies  and 
focietics  to  keep  in  hand  to  anfwer  emergencies. 


Exchequer- 
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'Exchequer-Bills. 

The   firft   bills   of  this  kind   were    iffued   in    1696, 
amounting  to  ^^ 2,700,000,*  to  ferve  as  a  temporary  fubfti- 
tute  for  cafli  during  the  re-coinage  at  that  period  j  but 
they  have  been  fince  ifTued  by  government,   yearly,  for 
obtaining  part  of  the  money  neceflary  for  the  expenfes 
of  the  current  year.     The  fum  of  ^^  2,750,000  is  ufually 
raifed  in  this  manner  on  the  credit  of  the  Land  and  Malt 
Tax,  although  it  is  v^^ell  known  that  thefe  taxes  never 
produce  fo  much,  the  deficiency  being  always  made  good 
out  of  the  next  fupplies.     The  fum  to  be  iffued  out  of 
the  produce  of  the  Confolidated  Fund  may  likewife  be 
raifed  by  thefe  bills,  charged  upon  the  growing  produce  of 
the  furplus  of  the  faid  fund;  alfo  other  fums  for  ordinary 
and  extraordinary  expenfes,  by  bills  charged  upon  the  firft 
fupplies  of  the  next  feflion  ;  fo  that  of  late  years  the  total 
amount  of  outftanding  Exchequer-Bills  has  ufually  been 
about  eight  millions.     The  Bank,  fince  1706,  have  con- 
traded  with  government  for  the  circulation  of  thefe  bills 
at   a   certain    premium.     The    intereft    they    carry   has 
been  at  various  rates,  from  £'j  :  12  to  3  per  cent.  ;  thofe 
at  prefent  in  circulation  bear  intereft  at  the  rate  of  3^^, 
a  day  per  cent.f  which  is  computed  up  to  the  day  of  fale, 
from  the  refpedlive  dates  of  the  bills.     They  are  gene- 

•  Some    of   thefe   bills    were   for   the    fmall    fums   of    ;^  lo    and    £  5 
each. 

"f  Thofe  iflued  on  the  vote  of  credit  for  1796  bear  5  per  cent,  per  annum. 
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rally  for  £  loo  each,  but  many  of  thofc  iflued  on  the  vote 
of  credit  for  the  prefeiit  year  are  for  ;^i,ooo,  and  they 
have  fometimcs  been  made  out  for  much  larger  fums,  and 
are  numbered  arithmetically,  and  regiftered  accordingly, 
for  the  purpofe  of  paying  them  off  in  a  regular  courfe. 
They  are  paid  at  the  Exchequer-Bill  Office  in  St.  Mar- 
garet's ftrcet,  and  the  time  of  payment  is  notified  by  ad- 
vertifement. 


Navy  and  Viduaillng  Bills. 

The  nature  of  thefe  two  articles  is  fo  very  fimilar 
that  it  is  unneceffary  to  mention  them  feparately.  They 
are  iffued  by  the  Commiflioners  of  the  Navy  and  Vic- 
tualling Offices  for  ftores  and  provifions  purchafed  for 
the  fervice  of  the  Navy  ;  and,  that  the  contractors  may 
not  be  lofers  by  receiving  them  in  payment,  the  current 
difcountj  at  the  time  of  making  them  out,  is  added  to  the 
amount  of  the  goods  delivered.  The  inconveniences, 
arifmg  from  too  great  a  number  of  thefe  bills  remaining 
undifcharged  at  any  time,  have  induced  government,  at 
different  periods,  to  allov/  the  proprietors  to  exchange 
them  for  a  certain  proportion  of  redeemable  flock  j 
v.'hereby  they  become  poffeffed  of  at  leaft  an  equal  fecu- 
rity,  with  the  advantage,  that  any  part  of  it  can  be  dif- 
pofed  of,  as  occafion  may  require,  infl:ead  of  being  limited 
in  this  refpecl  by  the  amount  of  the  bills,  which  is  gene- 
rally confiderable  :  the  intereft  alfo,  by  this  means,  be- 
comes payable  at  regular  periods ;  whereas  the  time  of 

payment 
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payment  of  the  intereft  on  the  unfunJetl  bills,  previous 
to  the  regulation  which  took  place  in  1794,  was  always 
uncertain,  no  payment  being  made  till  the  principal 
with  the  intereft  due  thereon  were  difcharged  toge- 
ther. 

In  1749,  the  na#y-debt  being  conuderable,  an  a£t  was 
pafTed,  allowing  the  holders  of  Nary,  Victualling,  and 
Tranfport  Bills,  and  Ordnance-Debentures,  made  out 
before  the  31ft  of  December,  1748,  amounting  to 
^3,230,382  :  5  :  I,  to  fubfcribe  them  into  the  4  per 
Cents,  which  have  fmce  been  reduced  to  3  per  Cents. 
In  1763  the  proprietors  of  bills,  to  the  amount  of 
^3,670,739  :  2  :  8,  were  allowed  to  fubfcribe  them 
into  4  per  Cent.  Annuities,  which  annuities,  amounting 
^^  £3A^3j5S3  :  I  :  10,  were  redeemed  in  the  courfe  of 
the  next  four  year 

In  1765,  lilcewife.  Navy,  Vicrualling,  and  Tranfport 
Bills,  to  the  amount  of  ^  1,347,500,  were  fubfcribed  into 
the  3  per  Cent.  Reduced  Annuities,  on  certain  conditions, 
agreeeble  to  the  aft  5  Geo.  III.  fmce  which  period  a  5 
per  Cent.  Stock  has  been  created  by  funding  thefe  bills, 
for  the  particulars  of  which  fee  page  II. 

The  outftanding  Navy  and  Viftualling  Bills,  on  the 
31ft  December,  1783,  amounted  to /^  13,347,652  ;  3  :  9  ; 
and,  from  the  market  being  thus  overftocked,  the  difcount 
on  them  was,  on  the  8th  January  following,  as  high  as 
21  per  cent,  but  the  amount  being  reduced  by  the  fund- 
ing in  1784,  the  difcount  fell  of  courfe.  On  the  6th 
April,  1785,  it  was  15I  per  cent.  ;  in  July,  J^;  and,  in 
December,  when  the  funding  of  that  year  had  reduced  the 
navy-debt -to  a  fmall  amount,  the  difcount  on  thefe  bills 
was  only  H  pe^  cent.  In  December,  1791,  they  were 
at  par  j  and,  though,  fince  the  war,  they  have  again  borne 
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a  difcount,  we  may  prefume,  that  in  future  it  will  not 
be  fo  great  as  it  has  been  formerly.  The  intereft  on 
thefe  bills  is  4  per  cent,  which,  till  of  late,  did  not  com- 
mence till  fix  months  after  the  date  of  the  bills  j  but,  by 
the  i8th  claufe  of  the  a6t  34  Geo.  III.  c.  21,  it  is  pro- 
vided, that,  from  the  5th  April,  1794,  all  bills,  regiftered 
in  the  courfe  of  the  Navy  and  Viftualling,  fhall  be  made 
payable  on  a  certain  day,  to  be  expreffed  in  each  particular 
bill,  which  day  is  not  to  exceed  fifteen  months  from  the 
date  of  the  bill;  and  the  intereft  on  fuch  bills  as  ufually 
carry  intereft  (for  fome  particular  Navy-Bills  for  purfers* 
balances,  bounty  and  head  money,  bear  no  intereft)  is  to 
commence  from  the  day  on  which  the  bills  are  regiftered, 
and  to  be  paid  at  fuch  ftated  periods  as  fhall  be  indorfed  on 
the  bills  at  the  time  of  ilTuing  the  fame. 

In  conformity  to  thefe  regulations,  notice  Is  now  given 
monthly  by  advertifement  from  the  Navy  and  Vidualling 
Offices,  for  paying  off  their  refpedtive  bills,  with  the  full 
intereft,  or  fuch  part  thereof  as  has  not  been  previoufly 
j-eceived. 


Ordnance- Debentures. 

Thefe  bills  are  ilTued  by  the  Board  of  Ordnance  to  per- 
fons  contrading  for  ftores,  &c.  purchafed  in  that  depart- 
ment j  and,  as  they  are  not  payable  at  any  fixed  period, 
and  do  not  bear  intereft,  there  is  always  a  difcount  upon 
them,  which  has  fometimes  been  very  confiderable.  Al- 
though thefe  bills  are  not  originally  entitled  to  any  inte- 
reft, 
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reft,  It  was  thought  proper  to  allow  the  proprietors  of 
thofe  funded  in  1784  and  1785  to  add  intereft  to  them  at 
4  per  cent,  after  the  expiration  of  fifteen  months  from  the 
refpeilive  dates  of  the  bills. 


Omnium, 


When  a  loan  is  fimply  a  certain  fum  lent  at  any  fixed 
rate  of  intereft,  it  is  evident  the  gain  of  the  fubfcribcrs 
muft  entirely  depend  upon  the  market-price  of  ftock, 
bearing  the  fame  intereft,  being  higher,  when  they  may 
have  occafion  to  difpofe  of  their  new  ftock,  than  the  price 
at  which  they  made  their  agreement  with  the  minifter; 
but,  of  late  years,  the  terms  of  the  loans  have  generally 
confifted  of  feveral  diftin6l  articles ;  as,  3  or  4  per  Cent. 
Confols,  Long  Annuity,  and  a  certain  number  of  Lot- 
tery-Tickets ;  and  the  term  Omnium,  which  appears 
in  the  ftock-lifts  for  fome  time  after  every  new  loan, 
includes  all  the  feveral  articles  in  the  contrail  between 
government  and  the  original  fubfcribers :  ^•^•;/^i)000 
Omnium  of  the  year  1795  contained 


£750  : 

0  : 

0 

3  per  Cent.  Confols. 

250  : 

0  : 

0 

4  per  Cent,  Confols. 

3  • 

3  : 

9 

Long  Annuity. 

159  •• 

14  : 

5t 

Imperial  3  per  Cents. 

9  • 

II  : 

8 

Imperial  Annuity. 

0  : 

7  : 

6 

Additional  Long  Annuity. 

Scrip, 
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Scrip. 

The  loans  to  government  are  advanced  by  inftalment?, 
the  firft  of  which  is  ufually  lO  or  15  per  cent,  depofited 
at  the  time  of  fubfcribing,  and  the  following  payments 
are  generally  fixed  at  about  a  month's  diftance  from  each 
other.  Some  of  the  fubfcribers  pay  their  whole  fubfcrip- 
tion  at  the  time  fixed  for  the  firft  or  fecoiid  payment,  and 
their  fliares  become  immediately  transferrable  ftock,  but 
the  greater  part  difpofe  of  the  feveral  articles,  that  make 
up  the  terms  of  the  loan,  feparately,  and  in  this  flate  ; 
the  3  or  4  per  Cent.  Confols,  Sic.  are  diftinguifhed  by 
the  name  of  Scrip,  till  the  whole  fijm  has  been  paid  in 
upon  them. 

The  payments  on  the  loans  of  the  prefent  year  were 
fixed  as  follows : 


;^l8,< 

300,000. 

£7^ 

500,000. 

10  per 

■  Cent. 

10  Dec.  1795. 

10 

per  C( 

;nt. 

26  April, 

10 

22  Jan.  1796. 

15 

— 

27  May. 

10 

— 

18  March. 

15 

— 

23  June. 

10 

— 

20  May. 

15 

— 

29  July. 

15 

^ 

22  July. 

15 

— 

19  Aug. 

15 

— 

9  September. 

15 

— 

23  Sept. 

15 

— 

II  November. 

15 

26  oa. 

15 

— ■- 

16  December. 

The  value  of  Scrip,  after  any  given  number  of  pay- 
ments have  been  made  thereon,  is  computed  by  adding 
to,  or  fubtractiiig  from,  the  amount  of  the  payments 
that  have  been  made,    the  difference  between  the  price 

the 
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the  {lock  was  taken  at,  and  the  market-price  of  the  fame 
flock. 

EXAMPLE  I. 

What  is  the  fum  to  be  paid  for  the  purchafe  of  ^^1,000 
3  per  Cent.  Scrip,  on  which  four  payments  of  10  per 
cent,  have  been  made:  valued  at  64;  prefent price  of  3 
per  Cent.  Confols  67I;? 

i 

;   Four  payments  of  10  per  cent,  on  ^^640    —    ^^256 
{   3i  P^f  cent,  on  ^^  1,000,  being  the  difference  j 
I  ;    of  price  between  64  and  671-         —  5 


Sum  to  be  paid  ^—  ^^291 


't?     ^!"  EXAMPLE  II. 


!'  What  is  the  fum  to  be  paid  for  j^i,ooo,  4  per  Cent. 
Scrip,  on  which  four  payments  of  10  per  cent,  and  one 
of  15  per  cent,  have  been  made:  valued  at  84;  and  pre- 
fent price  of  4  per  Cent.  Confols  8i|-? 

Four  payments  of  10  per  cent,  on  ^840    ;^336  :     O 
One  ditto      —     15  per  cent.  126  :     o 

462  :     o 
2y  per  cent,  on  ;^  1,000        —        —  28  :   15 


Sum  to  be  paid     —      £a^33  •     5 


TABLE 
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Table    i. 


Shewing  the  Intereft  due  on  £iOO  in  the  3,  3I,  4,  and 
5  per  Cent.  Public  Funds  j  ?nd  uporVj^i  per  Annum 
in  the  under-mentioned  Annuities,  for  every  Day  in 
the  Year. 
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^  .  •< 
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"     ■: 
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3  per  Cent.  Reduced. 
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T  A  B  L  E     V. 

Shewing  the  IiVtereft  which  the  Imperial-Annuities  will  pro- 
duce on  j^  100  invefted,  at  a  certain  Rate  and  Price, 
when  fuch  a  Portion  of  the  Annuity  received  fhall  be 
continually  referved  and  improved,  at  the  P.ates  of  4 
^nd  5  per  Cent,  per  Annum,  Compound-Intereft,  as 
will,  at  the  Expiration  of  the  Term  the  Annuity  has 
to  run,  amount  to  the  Purchafe-Moaey. 
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TABLE    VI. 

Shewing  the  Rate  of  Intereft  per  Annum  made  by  ^^lOQ 
Sterling,  laid  out  in  the  Purchafe  of  Exchequer  or 
Navy  Bills,  according  to  the  Current  Difcount  ami  the 
Time  the  Bill  has  to  run,  including  the  fixed  intereft 
allowed  and  to  be  received  upon  the  Bill. 


5  per  Cent.  Exchequer-Bills. 
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Navy-Bills,  Intereft  4  per  Cent,  per  Annum. 
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OBSERVATIONS    ON    AND    USES    OF     THE    FOREGOING 

TABLES. 

THE  growing  intereft  on  the  feveral  public  funds 
afFedting  the  values  of  their  current  prices,  in  order  to 
difcover  the  true  prices  it  is  neceflary  to  deduct  the  faid 
intereft. 

As  the  days  belonging  to  the  two  half-yearly  divi- 
dends, for  any  fund,  are  unequal  in  number,  and  vary  ia 
different  funds  ;  Table  1.  was  calculated  to  fbev/  the 
proportionate  intereft  in  each  refpedive  fund  for  Gvzty 
day  in  the  year,  according  to  each  divifion.  The  intereft 
in  this  Table  is  given  only  to  the  neareft  penny  of  the 
exaS  amount ;  the  ufes  for  which  it  was  calculated  not 
requiring  a  greater  degree  of  exa6lnefs. 

As  no  comparifon  or  judgement  can  be  well  formed, 
concerning  the  advantage  or  difadvantage  a  buyer  or  feller 
may  derive  from  the  current  prices  of  the  public  funds, 
without  knowing  what  intereft  a  certain  fum  invefted  at 
fuch  current  prices  would  yield  ;  Table  II.  was  calculated 
to  fhew  what  annual  intereft  £^  lOO  fterling  would  yield, 
when  invefted,  at  any  probable  price,  in  one  of  the  feveral 
funds,  paying  3,  3I,  4,  or  5  per  Cent.* 

In  order  to  find  what  annual  intereft  ;^I00  fterling  will 
yield,  when  invefted  at  any  time  in   the   public   funds, 

*  with  regard  to  the  title  of  Table  If.  It  may  be  remarked,  that,  from 
the  circumftance  of  the  variation  in  the  prices  of  the  feveral  funds  being  by 
eighths,  mcney  cannot  be  invefted  at  many  of  the  exa£t  prices  therein 
given.  The  purpofe  of  this  Table,  howev«r,  is  to  fliew  the  feveral  prices  the 
different  funds  muft  be  at  to  produce  an  equal  interejl,  and  Its  particular  ufe 
is  to  diftlnguifh  what  the  diftcreat  f«nds,  divefted  of  their  gniving  interejl, 
will  yield. 

paying 


(      102      ) 

paying  one  of  the  feverul  nitcs  of  interell  contained  in 
Table  II.  add  the  brokerage  to  the  current  price  and  dedutlit 
the  growing  intereft  for  the  time,  (to  be  foun^  in  Table  I.) 
and  call  the  remainder  the  true  price  j  then,  in  Table  II. 
under  the  proper  rate  of  intereft,  feek  the  price  neareft 
thereto,  in  a  line  with  which,  in  the  laft  column,  the  in- 
tereft will  be  found,  which  ;^IQ0  fterling  fo  inverted  will 
produce.  By  dividing  the  current  price  of  Bank-Stock, 
bearing  7  per  cent,  intereft,  by  2,  and  India-Stock,  bear- 
ing lof  per  cent,  intereft,  by  3,  and  feeking  under  the 
column  of  3I  per  Cent,  the  fum  neareft  correfponding  to 
the  quotient,  the  annual  intereft  upon  ;^I00  fterling  laid 
out  in  Bank  or  India  Stock  refpedtively,  will  be  found 
in  the  laft  column  in  a  line  with  the  faid  fum. 

The  difference  between  the  real  interefts  produced  by 
"any  funds,  fhewn  as  above,  with  allowance  for  certain 
contingencies,*  will  furnifli  a  criterion  by  which  to  de- 
termine with  regard  to  fale  or  purchafe. 

All  or  moft  of  the  Tables  already  extant  on  Terminable 
Annuities  are  calculated  to  fliew  the  years  purchafe  they 
muft  be  at,  according  to  the  feveral  times  they  have  to 
run,  fo  as  to  produce  a  certain  intereft,  in  cafe  fuch  a 
referve  from  the  intereft  actually  received  be  from  time 
to  time  conftantly  improved,  at  exaifily  the  rate  of  this 
certain  intereft,  in  order  to  realize  the  fum  laid  out  at  the 
period  when  the  annuity  ftiall  ceafe.  Such  Tables  being 
too  circumfcribed  in  the  intereft  actually  produced  to  be 

*  The  intereft  produced  by  the  3  per  Cent.  Confols  is  always  lefs  than 
the  intereft  produced  by  the  4  per  Cent.  Confols  or  5  per  Cent.  Navy  ; 
which  difference  would  probalily  be  greateft,  when  either  or  both  thefe  funds 
are  near  or  above  par :  fince  the  capital  of  tlie  4  per  Cents  is  now  redeem- 
ablc)  and  the  capital  of  the  5  per  Cents  will  be  alfo,  as  foon  as  twenty-five 
millions  of  the  3  per  Cent.  Annuities  are  paid  off, 

Oi 


(    103    ) 

of  much  ufe  in  forming  comparifons  between  different 
terminable  annuities,  occafioned  Tables  III.  IV,  and  V. 
to  be  calculated  for  the  purpofe  of  comparing  the  Long, 
Short,  and  Imperial  Annuities  with  each  other,  or  with 
the  other  funds.  The  principles  upon  which  thefe  Tables 
are  formed,  and  which  is  a  teft  whereby  to  try  their 
exaflnefs,  is  that  the  portion  of  the  annuity  referved,  if 
conftantly  improved  half-yearly  at  the  given  rate  of  in- 
tereft,  will  amount  to  the  purchafe-money  at  the  periods 
when  thofe  refpe£live  annuities  will  terminate.  With 
regard  to  the  Long  and  Short  Annuities,  it  fhould  be 
remembered  that  the  half-yearly  payments,  on  the  former, 
end  Oct.  lO,  1859,  and,  on  the  latter,  Ocl.  10,  1807, 
after  which  times  one  quarter  of  a  year's  annuity  is  payable 
on  each  refpeclively. 

In  order  to  find  what  annual  intereft  ;^ioo  fterling  will 
yield,  when  invefted  at  any  time  in  any  of  the  Terminable 
Annuities  contained  in  Tables  III.  IV.  and  V.  dedudl  the 
amount  of  the  growing  intereft  for  the  time,  (to  be  found  ia 
Table  I.)  from  the  current  price  of  the  refpective  annuity, 
and  call  the  remainder  the  true  price;  then,  under  the  day 
and  date  next  after  the  time  the  laft  payment  was  due,  and  in 
a  line  with  the  tide  years  purch^fe,  neareft  correfponding  to 
the  true  price,  the  intereft  will  be  found  which  ;;/^ioo 
fterling  (o  invefted  will  produce.  The  difference  between 
the  real  interefts  produced  by  the  Long,  Short,  or  Impe- 
rial Annuities,  or  of  any  other  funds,  ftiewn  as  before, 
will  furnifti  a  criterion  by  which  to  determine  with  regard 
to  fale  or  purchafe.  From  the  uncertainty  of  the  future 
rate  of  intereft  which  it  may  be  poffible  to  improve  money 
at,  and  from  the  trouble  there  muft  necefiarily  be  in  reali- 
zing a  capital  by  half-yearly  inveftments,  the  Terminable 
Annuities  fhould  recompenfe  the  purchafcr  by  yielding  an 

immediate 
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immediate  advantage  beyond  what  a  parchafe  in  thj  Per- 
petual would  at  the  fame  time  yield.  ^ 

With  regard  to  5  per  Cent.  Exchequer- Dills  and  Navy- 
Bills,*  Table  VI.  w\\\  fhew  at  one  view  the  intereft  made 
by  purchafes  thereof  according  to  the  given  difcount  and 
time. 


EXAMPLES. 


Let  it  be  required  to  compare  the  under-mentioned 
funds,  on  the  15th  of  July,  1796. 


3perCent.  4perCent. 
Confols.  Confols. 
;i^.    s.     d.  ^,     s,    d, 
CurrentPrices  with 
2  J.  td.  Broke- 
rage        59  15     o  78     7     6 

Growing  Intereft,      018  116 


True  Prices  .  .     59  i  J     4 


77     6     0 


5  per  Cent, 

Navy. 
£.    J.      d. 


89  12     6 

029 

89     9     9 


Annuallntereftpro- 
duced  by  ;^ioo 
fterling  at  the 
true  Prices  .  .  . 


507I535I      5  II     7 


Hence  it  appears  that  the  5  per  Cent.  Navy  yield  iij. 
greater  intereft  than  the  3  per  Cent.  Confols  j  and  8j.  id, 
greater  intereft  than  the  4  per  Cent.  Confols  \  and  that 
the  4  per  Cents  yield  is,  lO^d,  more  than  the  3  per 
Cents. 

*  Bills,  whether  Navy  or  Viftualling,  are  called  by  the  general  name  of 
Nevy.Bills, 

Let 
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JLet  it  be  required  to  compare  the  under-mentioned  funds 
on  the  9th  day  of  Auguft,  1796. 


3perCent. 
Reduced. 
^         '  £*     s.    d. 

Current   Prices    with     2  s.   C>d. 

Brokerage  —  —     60     7     6 

Growing  Interefl       —  —       i     O     i 


True  Prices  —  —     59     7     5 


3perCent, 
Imperial. 

£,*    S'  <^' 

57     2    6 

o  16     4 

56    6     2 


Annua!  Intereft  produced  by^  1 00 

fterling  at  the  true  Prices    —       5     i     0  J    5     6     7 

Hence  it  appears  that  the  Imperial    Annuities   yield 
S  ^«  7  d,  greater  intereft  than  the  Reduced  Annuities, 


Let 


CO 


V 


•T3 
«> 

o 

c 

g 

I 

It 

o 


i 

d 

•a 
Si 

•  •iii 


(     io6     ) 


O 


CO 

o 


5  = 


o 


1> 

•£ 

o 

l-t 

EJ 

O 

s  -g  -;  O  O 

o 

< 

so 

2 

w 

o 

S3 

M  l: 

< 

>:£    '^ 

O    3    "^    M  1     M 

t-^  2    .  xo  o  I  ^ 


O 


^J'        ^ 


1  i 


^        1 


4^ 


c 

<: 


00 
CO 


c* 
*o 


ON 

»^ 

M 


I 

s-< 

(U 

o 

O 


I    I  r. 


a 


(/3 

u 


3 


JO 
o 

3 
•^      ^ 

I— I      ^J 


u 

u 
a. 


-a 

> 
o 


3 
C 


N 
O 


o 

VO 


u 
>• 
O 

CL, 

B 


4->  >         i 


^ 

u 


."  I 


O       CLi 


c 

TJ 

o 

a 

c4 

u 

bn 

•  M 

^a 

U 

CO 

o 


3 
C 
C 


•"■  a, 

^  B 

u  a> 

3  O 

O,  > 

^  I 


4> 

c 


*"    -^  t3 


H 
o 

-C 

u 
u, 

3 
O, 

<u 


Ml-*      r* 


o 

o 

C 

V) 

^!=5 


u 

l-I 

3 


3      PJ 
O      .« 


'S 


O 

a 

u 
O 

O 
O 

c 


o 


b      Hlrt 


•«< 


3 
.      G 

^  < 

^  1-4 


3 

o« 


C    107    ) 

Hence  it  appears,  that,  if  the  improvement  of  the  re- 
ferve  is  taken  at  4  per  cent,  the  Long  Annuities  yield 
j^l  :  5  ;  5  lefs  intereffc  than  the  Short  Annuities,  and 
;^  I  :  5  ;  1 1  lefs  intereft  than  the  Imperial  Annuities :  and 
that,  if  the  improvement  of  the  referve  is  taken  at  5  per 
cent,  the  Long  Annuities  yield";^i  :  10  :  9  lefs  intereft 
than  the  Short  Annuities,  and  ;^  i  :  9  '•  10  lefs  intereft 
than  the  Imperial  Annuities. 
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In  the  firft  ftatement  the  total  of  the  debt  v/ill  be  found 
near  a  million  Icfs  than  in  the  former  edition  of  this  work, 
arifing  principally  from  the  Terminable  Annuities  being 
valued  in  this  edition  at  5  per  cent. 

With  refped  to  the  fecond  flatement,  it  muft  be  re- 
marked, that,  although  the  amount  of  5  per  Cent.  Stock 
was  fomewhat  lefs  at  Midfummer  laft  than  is  here  flated, 
as  all  the  Bills  were  not  then  funded,  it  is  thought  proper 
to  give  the  adlual  capital  that  will  be  created  when  the 
whole  are  converted  into  Stock,  The  Long  and  Short 
Annuities  are  valued  for  the  remainder  of  their  refpedtive 
terms  at  5  per  Cent.  The  Life-Annuities  at  eight  years 
purchafe.  The  Tontine- Annuities  of  1765,  at  the  fum 
originally  advanced  ;  and  the  Tontine-Annuities  of  1789, 
at  fixteen  years  purchafe ;  according  to  their  amount  in 
1791.  The  Exchequer-Annuities  have  different  periods 
to  run,  but  they  are  taken  at  the  average  of  nine 
years. 

The  unfunded  debt  at  Midfummer  laft  could  not  have 
been  lefs  than  is  here  ftated.  The  Navy-Debt,  left  un- 
provided for  at  the  end  of  179S,  was  ^^10,788, 984  j  and 
the  amount  of  Navy,  Vidualling,  and  Tranfport  Bills, 
regiftered  from  the  31ft  of  December,  I795>  to  the  31ft 
of  March,  1796,  was  ^^2,822,389  j  fo  that,  if  it  increa- 
fed  at  the  fame  rate  in  the  fucceeding  quarter,  it  could 
not  be  lefs  than  eight  millions,  if  the  whole  ^^4,331, 141 
had  been  funded.  The  deficiency  of  grants  for  the  year 
1795  was  j^2,347,954;  but,  as  the  fums  voted  for  the 
prefent  year  are  much  larger,  the  deficiency  is  taken  at 
pnly  half  a  million. 

The  foregoing  ftatements  {hew  the  amount  of  the  Na- 
tional Debt,  according  to  the  moft  ufual  method  of  efti- 
mating  the  famej  but  it  muft  be  obferved,  that  although 

tile 
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the  public  creditors  are  bound  to  accept  ;^ioo  for  every 
hundred  of  their  capital,  yet  government  are  by  no 
meajis  obliged  to  redeem  the  debt  on  this  condition,  but 
are  at  liberty  to  pay  off  any  part  of  the  fame,  on  fuch 
terms  as  the  proprietors  are  v/illing  to  accept ;  and,  as 
the  majority  of  ftockholders  would  confent  to  be  paid 
off  upon  being  offered  a  fmall  advantage  beyond  the 
price  at  which  they  could  otherwife  have  difpofcd  of 
their  ftock,  it  may  be  thought  a  fairer  mode  of  efti- 
mating  the  capital  of  the  debt,  by  ftating  the  amount 
according  to  the  rate  at  which  government  might  at  pre- 
fent  be  able  to  liquidate  or  redeem  any  part  of  the  fame. 
This  method,  however,  being  founded  upon  the  fuppo- 
fitioH  that  the  public  creditors  would  confent  to  be  paid 
off  at  a  fmall  addition  to  the  market-price,  is  liable  to  the 
objedlion,  that  it  makes  the  amount  of  the  fame  debt  to 
vary,  with  different  political  circumftances  and  other 
caufes  that  affect  the  current  price.  It  may  likewife  be 
remarked,  that  the  redemption  of  a  coafiderable  part  of 
the  capital,  bearing  a  certain  rate  of  intereft,  would  raife 
the  price  of  the  remainder ;  and,  confequently,  that  no 
Itock  confifting  of  a  large  capita),  if  under  par,  could  be 
paid  off  or  bought  up  on  the  fame  terms  as  a  fmall  part 
thereof.  For  the  fatisfe6lion,  however,  of  fuch'perfons 
as  approve  of  this  mode  of  eftimating  the  capital  of  the 
debt,  the  following  ftatement  is  given  according  to  the 
prefent  price  of  flocks.- 
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♦  Auguft,   1796. 
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Of  the  Sinking- Fund. 


The  plan  of  paying  off  the  national  debt,  by  the  fand 
formerly  exifting  under  the  name  of  the  Sinking-Fund,  was 
projected  by  Earl  Stanhope,  and  carried  into  execution,  in 
March,  1717,  by  an  ad  of  3  Geo.  I.  by  which  the  fur- 
plufles  remaining  of  the  Aggregate  Fund,  South- Sea 
Fund,  and  General  Fund,  were  formed  into  a  feparate 
fund,  under  the  above  title,  for  the  purpofe  of  difcharging 
fuch  debts  as  were  contracted  before  the  25th  of  Dec.  in 
that  year.  But  although  the  adl,  which  was  worded  as 
ftrong  as  poffible,  exprefsly  ordains  that  this  fund  (hall  be 
applied  to  the  difcharge  of  the  public  debts,  and  to  no 
other  ufe  or  purpofe  whatever,  it  was  in  1722  made  a 
collateral  fecurity  for  the  intereft  of  ^^  1,000,000  on  Ex- 
chequer-Bills, which  prepared  the  way  for  more  dire(5l 
encroachments.  In  1724,  the  fum  of  ^^15,144  :  19  was 
taken  from  the  fund  to  make  good  the  lofs  to  the  Trea- 
fury  from  the  redudtion  of  the  value  of  gold  coin,  and 
within  twelve  years  from  its  eftablifliment  it  was  charged 
with  the  interefl  of  new  loans.  In  1733,  the  grofs  fum 
of  half  a  million  was  taken  from  it  towards  the  fupplies, 
at  which  time  the  medium  annual  produce  of  the  fund  for 
five  years  had  been  ^Ti, 21 2,000  ;  but  the  alienation  of  It 
being  continued,  no  greater  part  of  the  public  debts  than 
about  eight  millions  and  a  half  were  difcharged  by  the 
fund,  from  this  period  to  the  year  1786  5*  when,  in  con- 

*  See  Dr.  Price's  Oi^-rva//(W  on  Re-verficnary  P,iymer.ts^  vol.  i.  p.  220,  &c. 
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fequencc  of  a  new  arrangement  of  the  public  account?, 
the  diflinitions  of  Aggregate,  South- Sea,  General,  and 
Sinking  Funds,  were  abolished,  being  all  included  under 
one  general  head,  called  the   Confolidated  Fund.* 

In  the  fame  year,  a  new  fcheme  for  liquidating  the  public 
debts  was  propofcd,  formed  upon  one  of  three  different  plans, 
which  were  communicated  to  the  minifter  by  Dr.  Price,  and 
have  been  fmce  publifiied  by  Mr.  Morgan,  in  *'  a  Review 
of  Dr,  Priced  JVritings^  iffc."     In  order  to  eftablifli  this 
plan,  the  furplus  of  the  revenue,  which  was  ftated  to  be 
^^919,291,    was,   by   new  taxes,    raifed  to  one  million, 
which   annual  fum  is,  by  26  Geo.  III.  c.  31,  veftcd  in 
certain  commiffioners,  who  are,  the  Speaker  of  the  fioufe 
of    Commons,    the   Chancellor  of   the   Exchequer,    the 
Mafter  of  the   Rolls,    the    Accomptant-General   of   the 
Court  of  Chancery,  and  the  Governor  and  Deputy-Go- 
vernor of  the   Bank,   for   the   time    being   refpectively. 
This  million  is  to  be  iflued  In  four  equal  quarterly  pay- 
ments, and  is  to  be  applied  either  in  paying  off  fuch  re- 
deemable annuities  as  fhall  be  at  or  above  par,  in  fuch 
manner  as  Ihall  be  diredled  by  future  a6ls  of  parliament, 
or  In  the  purchafe  of  annuities  below  par  at  the  market- 
price.   The  dividends  on  the  fums  redeemed  or  purchafed, 
with  the  annuities  for  lives  or  terms  that  fall  in  or  expire, 
and  the  fums  that  may  be  faved  by  any  reduction  of  Inte- 
reft,  are  to  be  added  to  the  fund,  which  is  to  continue 
thus  increafing  till  it  fliall  amount  to  4  millions  annually; 
which  it  was  computed  would  be  in  about  26  years,  when 
upwards  of  56  millions  of  ftock  will  have  been  redeemed. 
From  this  time  the  dividends  on  fuch  capital  as  ihall  in 

*  The  amount  of  the  national  debt  at  the  eflablifliment  of  the  fund  In 
1717  was  sbout  ^^48,000,000  i  in  1786,  it  was  upwards  of  ;^266,oco,poo. 
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future  be  paid  off"  or  purchafed  by  the  commlflloners,  with 
fuch  annuities  as  may  afterwards  fall  in,  are  to  be  at  the 
difpofal  of  parliament. 

The  comniiffioners  arc  directed  by  the  act  to  make 
their  purchafes  "  in  equal  portions,  as  nearly  as  may  be, 
"  on  every  day  (Saturdays  and  Mondays  excepted)  on 
"  which  the  fnme  fhall  be  transferrable."  So  that  they 
purchafe  about  ^  1 5,000  a  day,  on  four  days  in  every  week, 
in  which  there  are  no  holidays.  They  are  impowered  to 
fubfcribe  towards  any  public  loan,  to  be  raifed  by  aiSl  of 
parliament,  upon  Perpetual  Annuities,  fubjecl  to  redemp- 
tion at  par :  and  an  account  of  the  fums  iilued  to  them, 
and  of  the  ftock  purchafed  to  the  ift  of  February  in  every 
year,  is  to  be  annually  laid  before  parliament  on  or  before 
the  15th  of  February.  The  purchafes,  till  lately,  were 
all  made  in  the  3  per  Cents,*  probably  with  the  view  of 
redeeming  the  5  per  Cents,  or  of  inducing  the  proprietors 
to  agree  to  a  redudion  of  the  interefl  at  the  time  when, 
they  fhall  become  redeemable, 

Theprogrefs  of  the  fund  to  the  year  1791  will  appear 
by  the  following  ftatement. 

Total  amount  of  3  per  Cent,  ftock 

purchafed  by  the  commiflioners  to 

Feb.  I,  1791        —      —      —  ;^ 6,772,350  :  0  :  Q 
For  which  the  fum  paid  was         —      5,424,592  :  4  :  7 

Arifing  as  follows  : 
By  annual  million  ;^4,7  50,000  :     0:0 

Carried  over,   £  4,750,000  :     0:0 

*  On  the  3d  of  November,  1793,  ^^  commifTionwj  LCoaa  tipu-'iafe. 
In  the  4  per  Cents. 

By 
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Brought  over, 

4,750,000  : 

0  : 

0 

By  dividends    on 

flock  purchafed 

452,506  : 

10  : 

0 

By  Short  Annui- 

ties of  1777  ex- 

pired            — 

87,500  : 

0  : 

0 

By  annuities  un- 

claimed or  de- 

termined      — 

i34>5«5  : 

14  : 

7 

£ 

5,424,592  : 

4  : 

7 

The  fum  at  this   time  applicable  to  the  purchafe  of 
ftock  was  j^  1,254,804  :  14  :  6,  as  under: 

Annual  million       —      —     ;^  1,000,000  :    0  :  o 

Intereft  on  ftock  purchafed  203,170  :  10  :  o 

Annuities  of  1777  — »  25,000  :    o  :  o 

Annuities  unclaimed        —  22,030  ;  14  :  6 

Annuities  expired  —  4,603  :  10  :  0 


^1,254,804  :  14  :  6 


On  the  17th  of  February,  1792,  the  minifler  propofed 
that  the  fum  of  ^^ 400,000  fliould  be  ifiued  in  addition  to 
the  million,  for  the  purpofe  of  accelerating  the  operation  of 
the  fund ;  and  ftated  that,  in  confequence  of  this  and  fu- 
ture intended  additions,  it  might  be  expected  that  25  mil- 
lions of  3  per  Cents  will  be  paid  ofF  in  the  year  1800  i 
and  that,  in  the  year  1808,  the  fund  will  have  rifen  to 
4  millions  per  annum,  being  the  fum  to  which  it  'S  re- 
ftrifted  by  the  a^l.  But  the  moft  important  improve- 
ment was  a  provifion,  that,  whenever  in  future  any  fums 
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fliall  be  raifed  by  lo^ns,  on  Pgrpetual  Redeemable  Annui- 
ties, a  fum,  equal  to  one  per  cent,  on  the  ftock  created 
by  fuch  loans,  fhall  be  iflued  out  of  the  produce  of  the 
Confolidated  Fund,  quarterly,  to  be  placed  to  the  account 
of  the  commiffioiiers :  and  if  the  loan,  or  any  part,  is 
raifed  by  annuities,  for  a  term  longer  than  45  years,  or 
for  lives,  a  computation  is  to  be  nude  of  what  will  be,  at 
the  end  of  45  years,  the  aclual  value  of  fuch  part  of  the 
annuities  as  may  be  then  out-ftanding,  and  the  fum  to  be 
placed  to  the  account  of  the  commiffioners  is  to  be  equal 
to  one  per  cent,  on  this  computed  future  value.  By  this 
means  the  prefent  progrefs  of  the  fund  is  quickened,  and 
future  loans  are  put  into  a  courfe  of  redemption. 

The  fum  received  by  the  commiffioners,  and  expended 
in  the  purchafe  of  ftock  during  the  year,  ending  the  31ft 
of  January,  1795,  v/as  ^1,872,200  :  4  :  2,  and  the 
total  amount  of  ftock  purchafed  from  the  ift  of  Auguft, 
1786,  to  the  5th  of  April,  1795,  was  as  follows  : 

3  per  Cent.  Confols  —  — ^It^SZ^I'^ 
3  per  Cent.  Reduced  —  —  3,960,050 
Old  South-Sea  Annuities  —  2,008,400 
New  South-Sea  Annuities  —  1,620,000 
3  per  Cents,  1751      —    —       480,900 

;C  15.723*050 


The  annual  intcreft  on  this  amount  of  3  per  cent,  ftock 
is  ;^  47 1,691  :  10,  which  gives  nearly  4  per  cent,  on 
^^115963,101  :  15  :  II,  the  fum  that  has  been  paid  for  the 
(ame. 

The  fum  paid  for  the  purchafe  of  ftock  in  the  laft  year, 
endijigthe2ift  of  January,  1796,  was  ^T  2, 143,595  ;  16  :  i, 

and 
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0 

and  the  total  capital  of  flock,  purchafed  to  Midfummer 
laft,  about  nineteen  millions  in  the  3  per  Cents,  and 
upwards  of  half  a  million  in  the  4  per  Cents. 

The  appropriation  oi  £,\  per  cent,  on  every  new  loan 
will,  if  invariably  applied  and  improved,  at  the  rate  of  5 
per  cent,  intereft,  redeem  the  principal  in  about  37  years  ; 
but,  at  the  rate  which  the  money  hitherto  invefted  pro- 
duces, it  will  require  about  42  years  to  difcharge  the 
fame. 


THE      END. 
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Five  per  Cent.  Navy-Annuities. 

(P.  II.) 

Capital,  Midfummer,  1796  —  ;^  25,820,491  3  10 
Stock    created    by    funding    Navy, 

Vi£lualling,   and  Tranfport  Bills, 

made  out  previous  to  the  3  [fi  Octo- 
ber,  1796,   with    intereft,    to  the 

16th  December,^  1796  ;   funded  in 

November,    at  different  rates  per 

cent,  according  to  their  dates :  alfo, 

5  per  Cent.  Exchequer-Bills,  w^ith 

intereft    to    the    i6th    December, 

1796 ;    the   intereft   on   the  ftock 

commencing  from  the  5th  July  —  2,294,431  3  5 
Stock      created      by     the     loan     of 

;^ 1 8,000,000  for  the  fervice  of  the 

year  1797;  the  whole  capital  would 

have  been  ^20,250,000,  but  feveral 

of  the  fubfcribers  having  forfeited, 

by  default  of  payment,  their  ftock, 

amounting  to  ^^84,037    10,   being 

dedudled,  reduces  it  to  —  20,165,962  lO     O 


Capita),  Midfummer,  1797,    ;^ 48,280,88^  17     3 
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Four  per  Cent.  Confolidated  Annuities. 

(P.  14.) 

Capital,  at  Midfummer,  1796  —  ^41,500,000  0  o 
Stock  created  by  Navy,  Vi6lualling, 

and  Tranfport  Bills,  made  v\it  be- 
tween the  30th  September,  1795, 

and  the  31ft  Odober,  1796;  and 

5    per    Cent.    Exchequer  -  Bills, 

funded  in  November,  1796;    the 

intereft  on  the  ftock,  commencing 

from  the  loth  Odober,  1796  —  869,293  ir  6 
Stock     created     by     the     loan     of 

;^  14,500,000,    for   the   fervice   of 

the    year    1797,    in    addition    to 

;^  18,125,000,  in  the  3  per  Cent. 

Confols,  and   ^7,250,000   in   the 

3  per  Cent.  Reduced        —         —     2,900,000     0     o 

Capital,  at  Midfummer,  i797>    ^^45,269,293  11     6 


Three 
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Three  per  Cent.  Reduced  Annuities. 

{P.  15.) 

Capital  at  Midfummer,  1796*      -    ;^47»899,698  16  4 
Stock     created     by      the     loan      of 

£^  14,500,000   for    the    fervice   of 

the    year    1797,    in    addition    to 

j^  1 8, 1 25,000   in  the  3  per  Cent. 

Confols,    and   £  2,900,000  in   the 

4  per  Cents.       —         —  —       7,250,000     o  0 


Capital  at  Midfummer,  1797,    £sSi^^9^^9^  16  4 


*  According  to  the  terms  of  the  loan  of  ^7,500,000  for  the  fervice 
of  1796,  the  debt  created  in  the  3  per  Cent.  Reduced,  would  have  been 
;C  ^jS75iOOO,  but  it  appears  from  the  report  of  the  Committee  of  Finance, 
that  the  ftock  aftually  created  was  £  1,859,625,  and,  therefore,  thaC 
the  total  capital  of  this  ftock,  previous  to  the  laft  loan,  was  as  above- 
ftated. 
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Three  per  Cent.  Confolidated  Annuities, 

(P.  1 8.) 

Capital  at  Midfummer,   1796*    -    ;^  173)179)696  5  i| 
Stock  created  by  Navy,  Viftualling, 

and  Tranfport  Bills,  made  out  be- 
tween the  30th  September,  1795, 

and  the  31ft  0<Slober,    1796,  and 

5    per     Cent.     Exchequer-Bills, 

funded  in  November,   1796  j  the 

intereft  on  the  ftock  commencing 

from  the  5th  July        —  —     18,436,972     5  4 

Stock    created    by     the     loan     of 

^  14,500,000  for  the  fervice  of 

year    1797;  at  ;^  125  ftock  for 

every  £100  advanced    —      —     18,125,000    o  o 


Capital  at  Midfummer,   1797,    ;^  209,741,668  10  5I 


*  The  above  capital  is  £  70,000  lefs  than  it  would  have  been  according 
to  the  terms  of  the  loans  for  1796,  had  they  been  completed.  The 
difference  arifes  from  fome  of  the  fubfcribers  having  negle£led  to  make  good 
their  payinents>  and  of  courfe  having  forfeited  their  fubfcriptions. 
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Bank  Long  Annuities. 

(P.  21.) 


Amount  at  Midfummer,  1796      —    £93iiii4  $     10 
Annuity  of  fix  (hillings  per  cent,  on 

the  loan  of  jT  14,500,000   for   the 

fervice  of  the  year  1797,  for  62 i 

years,  from  the  5th  April,  1797  43)500  o    o 

.     Amount  at  Midfummer,  1797,    ;^  975,614  5     10 


Bank  of  England, 
(P.  24.) 


From  a  very  early  period  after  the  eftabllfliment  of 
the  Bank,  it  has  been  the  pradlice  of  the  company  to 
affift  the  government  with  money  in  anticipation  of  the 
land  and  malt  duties,  and  by  making  temporary  advances 
on  Exchequer-Bills  and  other  fecurities.  Towards  the 
conclufion  of  the  American  war,  the  fums  thus  lent  to 
government  amounted  to  near  ten  millions,  but  in  1785 
they  were  reduced  to  £7)030,200,    and   in  1786  to 

jC  6,634,872. 


(  «  ) 

^6,634)872.     The    amount    from    that  period  to    the 
commencement  of  the  prefent  war  was  as  follows : 


On  the  25th  February,    1787 

;^    7,144,896 

1788 

—    75347>699 

1789 

—    7^948,435 

1790 

—     7,908,968 

1791 

—    9>6o3,978 

1792 

—    9>839>338 

1793 

—    9,066,698 

The  greater  part  of  thefe  advances  being  made  in 
bank-notes  or  ca(h,  it  is  evident,  that  unlefs  the  company 
thought  proper  to  diminifh  their  ftock  of  the  latter  very 
confiderably,  or  to  leflen  their  accommodations  to  indivi- 
duals, the  amount  of  their  notes  in  circulation  muft  be 
augmented  by  the  increafe  of  their  advances  to  govern- 
ment, we  accordingly  find  that  the  amount  of  bank-notes 
in  circulation  at  the  above  period  was  as  follows : 


On  the  25th  February,  1787 

I  8,688,570 

1788 

—      9j370>350 

1789 

—      9>905>240 

1790 

—     10,217,360 

1791 

—     11,699,140 

1792 

—     11,349,810 

1793 

—    11,451,180 

The  advances  to  government  include  the  amount  of 
Treafury-Bills  of  Exchange,  which  it  had  long  been 
cuftomary  to  direft  to  the  Bank  for  payment :  the  com- 
pany ufually  advanced  the  money  for  payment  of  thefe 
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bills  till  the  amount  was  from  ^^  20,000  to  ;^  30,000, 
though  they  fometimes  went  beyond  this  amount,  even  in 
time  of  peace.  During  the  American  war,  the  bills  confide- 
rably  exceeded  their  amount  at  any  former  period,  but 
fcarcely  ever  was  more  than  ;^  150,000  at  a  time.  In 
February,  1793,  the  amount  of  the  advance  on  thefe 
bills  was  ;^  52,359,  and,  in  February,  1794,  it  had  in- 
creafedtO;^7i7,i75;  onthe  i ft  January,  1795,  ithadrifen 
to  the  unprecedented  fum  of  £  1,979,296  :  9  :  9,  and, 
on  the  15th  of  the  fame  month,  to  ;^  2,234,290  ;  o  :  6. 
This  circumftance,  and  a  loan  of  fix  millions  for  the 
Emperor  being  then  in  agitation,  in  addition  to  the  loan 
for  this  country,  induced  the  Direftors  to  requeft  of  the 
Chancellor  of  the  Exchequer  that  he  would  fettle  his 
financial  arrangements  for  the  year  in  fuch  manner  as  not 
to  depend  on  them  for  any  farther  afliftance  beyond  what 
was  then  agreed  for;  and  they  particularly  ftated  that 
they  could  not  allow  the  advajice  on  Treafury-Bills  of 
Exchange  at  any  time  to  exceed  the  fum  of  j^  500,000; 
they  were  informed  that  the  amount  of  the  bills  fliould 
be  immediately  reduced,  but  that  it  might  not  be  poflible 
to  bring  it  down  to  the  fum  ftipulated  till  after  the  firft 
payment  on  the  loan.  On  the  31ft  January  the  amount 
of  the  bills  had  increafed  to  ;^  2,5 13,762  :  17;  and, 
though  it  was  afterwards  fomewhat  reduced,  the  Court  of 
Directors,  on  the  16th  April,  thought  proper  to  come  to 
a  refolution  that  they  could  not  in  future  allow  of  an 
advance  on  this  account  exceeding  the  fum  of  ;r  500,000, 
and  requefted  that  payment  of  the  fame  might  be  ordered ; 
in  confequence  of  which  they  were  promifed  that 
j^  1,200,000  fhould  be  paid  on  this  account  immediately. 
On  the  30th  June  the  advance  on  Treafury-Bills  was 
reduced  10^^793,2x8  :  9  :  i,   and,  on  the  4th  July,  the 
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whole  amount  of  the  Bank-advances,  on  this  and  other 
accounts,  was  reduced  to  ;^9, 709,939  j  but,  on  the 
30th  July,  the  amount  of  advances  on  Treafury-Bi'.Is 
had  increafed  again  to  j^  1,516,084  :  o  :  4;  in  confe- 
tjuence  of  which  the  Court  of  Dire6lors  requefted  the 
Chancellor  of  the  Exchequer  either  to  adopt  fome  other 
mode  of  paying  the  Treafury-Bills  inftead  of  direfting 
them  for  payment  at  the  Bank,  or  fo  to  arrange  the  fur- 
niftiing  money  for  the  payment  of  the  bills,  that  the 
amount  for  which  the  Bank  fhould  be  in  advance  fhould 
not  at  any  time  exceed  j^  500,000,  as  they  were  deter- 
mined to  give  orders  to  the  caHiiers  to  refufe  payment 
of  all  bills  whenever  the  advance  exceeded  this  fum.  At 
feveral  fubfequent  periods  the  Directors  prefTed  the  fub- 
jecl  of  reducing  thefe  bills  to  the  fum  fl-jpulated,  but 
were  unable  to  accomplifh  their  obje£l,  as  will  appear 
by  the  amount  of  thefe  advances  at  the  following  pe- 
riods : 

On  the  6th  Auguft,       ^T  1,916,026  :  18  :  7 

loth  October,         1,649,478  :  12  :  5 

joth  November,     1,503,223  :  11  :  6 

3d  December,     1,809,905  :  5:3 

20th  December,     2,854,708  :  12  :  2 

On  the  8th  Odlober,  1795,  the  Bank  communicated 
to  the  Chancellor  of  the  Exchequer  their  apprehenfions 
from  the  very  large  and  continued  drain  of  bullion  and 
fpecie  they  had  then  for  fome  time  experienced,  and  foli- 
cited  a  redudion  of  the  amount  of  their  advances  to  go- 
vernment, reminding  him  of  their  having  announced  to 
him  their  apprehenfions  from  the  Imperial  Loan  in  Janu- 
ary, which  it  appears  had  now  been  fully  verified  j  for, 

in 
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in  confequence  of  the  export  of  bullion  that  had  taken 
place  on  this  and  other  accounts,  the  price  of  gold  had 
rifen  to  upwards  of  ^^4  ;  3  per  oz.  As  the  drain  of 
fpecie  from  the  Bank  continued,  and  another  foreign  loan 
was  in  agitation,  the  Court  of  Directors,  on  the  3d  De- 
cember, refolved,  that  it  be  communicated  to  the  Chan- 
cellor, that,  after  a  very  folemn  deliberation,  they  were 
unanimoufly  of  opinion,  that,  fhould  a  loan  of  three  mil- 
lions to  the  Emperor  take  place,  they  were  but  too  well 
grounded  in  declaring,  from  the  effeift  of  the  Emperor's 
laft  loan  and  the  drains  of  fpecie  and  bullion  they  ftill 
experienced,  that  they  had  the  ftrongeft  reafons  to  ap- 
prehend very  momentous  and  alarming  confequences. 
Tp  this  reprefentation  they  received  a  fatisfadlory  anfwer, 
and  other  fubjedls  of  confiderable  importance  foon  after 
claimed  their  attention.  The  advance  on  Treafury- 
Bills,  notwithilanding  the  repeated  endeavours  of  the 
Dire6lors  to  get  it  reduced,  increiifed  very  confiderably,  and 
the  total  of  the  advances  to  government  amounted,  on  the 
19th  December,  to  ^12,846,700,  which  appears  to  have 
been  greater  than  their  amount  at  any  former  period  ; 
and,  in  confequence  of  this  and  other  circumftances,  the 
Court  of  DiretSlors  foon  after  thought  proper  to  come  to  a 
refolution  for  limiting  their  difcounts. 

In  the  beginning  of  the  year  1796  a  fcheme  was  pro- 
jected of  affilting  the  Emperor  to  raife  a  loan  in  Ger- 
many by  the  guarantee  of  the  parliament  of  this  country  ; 
but,  it  being  afterwards  feen  that  this  would  have  nearly 
the  fame  effed  as  raifmg  it  here,  it  was  probable  that  the 
latter  mode  would  be  preferred:  on  this  fubjecl  the 
Court  of  Directors,  on  the  nth  February,  came  to  the 
following  refolution :  "  That  it  is  the  opinion  of  this 
Court,  founded  upon  its  experience  of  the  effects  of  the 

B  2  late 
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late  Imperial  Loan,  that,  if  any  farther  loan  or  advance  of 
money  to  the  Emperor,  or  to  any  other  foreign  ftate, 
fhould,  in  theprefent  ftate  of  affairs,  take  place,  it  will,  in 
all  probability,  prove  fatal  to  the  Bank  of  England.  The 
Court  of  Directors  do,  therefore,  moft  earneftly  deprecate 
the  adoption  of  any  fuch  meafure,  and  they  folemnly  pro- 
teft  againft  any  refponfibility  for  the  calamitous  confe- 
quences  that  may  follow  thereupon."  As  the  Minifter 
did  not  appear  to  coincide  with  the  Directors  in  their 
opinion  on  this  fubjecSt,  and  there  remained  at  leaft  a 
probability  that  the  meafure  would  be  carried  into  exe- 
cution, the  moft  effectual  mode,  in  which  the  Bank  could 
prepare  to  encounter  the  evils  they  feared,  v/as  by  dimi- 
nifliing  the  amount  of  their  advances  to  government,  by 
which  means  they  would  be  enabled  to  anfwer  any  in- 
creafed  demands  upon  them  from  the  public.  How  far 
they  were  fuccefsful  in  their  endeavours  to  get  thefe  ad- 
vances reduced  will  appear  from  the  following  account 
of  their  amount  at  the  beginning  of  every  month  of  the 
year  1796 : 


January, 

;£  1 1,292,700 

February, 

11,499,700 

March, 

11,260,600 

April, 

11,168,700 

May, 

11,392,100 

June, 

1 1,248,300 

July, 

10,352,800 

Auguft, 

9,306,500 

September, 

10,043,900 

October, 

8,946,600 

November, 

8,769,000 

December, 

10,818,500 

Towards 
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Towards  the  end  of  July,  the  Court  of  DIreftors,  on 
agreeing  to  advance  feme  farther  fums  for  the  public  fer- 
vice,  ordered  a  naemorial  to  be  prefented  to  the  Minifter> 
with  a  requeft  that  he  would  lay  it  before  the  cabinet,  in 
which  they  declared  that  nothing  could  have  induced 
them  to  comply  with  the  demand  then  made  upon  them, 
*'  but  the  dread  that  their  refufal  might  be  produtSive  of  a 
greater  evil."  The  amount  of  their  Hotes  in  circulation 
was  at  that  time  near  ten  millions;  on  the  i3th.Auguft 
they  amounted  to  j^iOji22,i50;  on  the  loth  September 
they  were  reduced  to  ^^  8,818,170;  but  on  the  26th  No- 
vember had  increafed  to  ;^  9,914,970,  and  on  the  31ft 
December  they  amounted  to  ^^ 9,204,500. 

The  Directors  continued  to  urge  a  reduftion  of  the 
amount  of  the  advances  to  government,  and  particularly 
in  the  beginning  of  February,  1797,  when  it  became 
known  that  it  would  be  neceffary  to  raife  a  loan  here  for 
Ireland.  Gn  this  occafion  they  again  repeated  their  appre- 
henfions  of  the  confequences  of  any  meafure  by  which 
money  was  carried  out  of  the  country.  About  this  time, 
the  alarm  occafioned  on  fome  parts  of  the  coaft  by  the 
fear  of  an  invafion,  made  the  farmers  and  others  defirous 
of  getting  cafli  into  their  hands :  this  produced  a  run 
upon  many  of  the  country-banks,  and  particularly  upon 
thofe  at  Newcaftle,  who  were  under  the  necellity  of 
deferring  the  payment  of  all  large  fums  till  they  could 
obtain  a  fuflicient  fupply  of  fpecie  from  London.  The 
demand  for  cafii  upon  the  Bank  of  England,  which  for 
fome  time  paft  had  been  greater  than  ufual,  was  of  courfe 
very  confiderably  increaled,  fo  much  fo  that  they  found  it 
neceffary  to  reprefent  their  fituation  to  the  Minifter. 
The  Privy-Council  met  on  the  26th  upon  the  fubjed^, 

and 
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and  the  neceffity  that  fome  immediate  ftep  (hould  be  taken 
being  obvious,  an  order  was  iflued,  that  the  Banic  fhould 
forbear  ifluing  any  cafh  in  payment  till  the  fenfe  of  Par- 
liament could  be  taken  on  the  fubjecSl.  The  DirecStors 
caufed  copies  of  the  order  to  be  printed  and  diftributed  on 
the  morning  of  the  27th,  and  immediately  complied  with 
the  requifition.  On  the  28th,  the  Houfe  of  Commons 
appointed  a  fecret  committee  of  fifteen  members  to  in- 
quire into  the  outftanding  demands  on  the  Bank,  and 
their  funds  for  difcharging  the  fame;  a  bill  was  alfo 
brought  in  to  enable  them  to  ifTue  notes  under  five 
pounds.  On  the  2d  March,  a  general  court  was  held  at 
the  Bank,  at  which  the  Proprietors  pafied  a  vote  ap- 
proving of  the  acquiefcence  of  the  Directors  in  the  order 
of  council;  and,  on  the  following  day,  the  committee  of 
fecrecy  made  their  firft  report,  from  which  it  appeared, 
that,  excluding  from  the  account  the  permanent  debt  of 
j^  ii,686j8oo,  due  from  government,  and,  on  the  other 
hand,  the  ftock  due  to  the  Proprietors,  of  nearly  the  fame 
amount,  there  was  a  confiderable  balance  in  favour  of 
the  Bank.  On  the  7th,  the  committee  made  a  fecond 
report,  and  gave  it  as  their  opinion,  that  it  was  ncceflary 
to  provide  for  the  confirmation  and  continuance  of  the 
meafures  taken  in  purfuance  to  the  order  of  council,  in 
confequence  of  which  an  z£i  was  afterwards  pafied  for 
fufpending  the  payment  in  ca(h  till  the  24th  June. 

Account  of  the  outftandlng  demands   on  the   Bank 
to  the  25th  February,  1797: 


To 
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To  bank-notes  in  circulation       —        —    £  8,640,250 

To  drawing  accounts,  Audit-Roll,  Ex- 
chequer-Bills depofited,  and  various  other 
debts       —      —         —         —         —         5>I30jHO 


Total,    £  13,770.390 


The  aflets  to  anfwer  this  debt  were  as  follows: 

By  advances  on  government-fecurities,  viz. 
On  land  and  malt  taxes  for  1794,  I79S> 

1796,1797  —  —  ~    ;^5>937>O0O 

On  Exchequer-Bills  on  furplus  of  confo- 

lidated  fund  and  vote  of  credit,  and  bills 

purchafed         —  —         —         —         2,291,800 

On  Treafury-Bills  of  exchange  —         1,512,274 

Lent    to    government    without    interefl, 

July,  1 791,  o;i  unclaimed  dividends,  376}739 


;^     10,117,813 

Interefl  due  on  the  above  fums,  554,690 


£  10,672,503 
By  all  other  credits,  viz. 

Cafh  and  bullion,  bills  difcounted,  money 

lent,  and  various  other  articles  —  6,924,790 


Total  credits  —         '7,597,293 

Total  debt  —        i3)770j390 


Balance  in  favour  of  the  Bank, 


mce  in  favour  or  tne  rsanjc,  1     r       o  c 

(   /    3,826,903 
25th  of  February,  1797,      5 


The 
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The  advance  to  government  has  fince  exceeded  the 
fum  above-ftated  in  confequence  of  bills  accepted  by 
order  of  the  Lords  of  the  Treafury,  and  made  payable  at 
the  Bank,  but  which  were  not  due  at  the  time  of  making 
up  the  above  account,  and  therefore  were  not  included  in 
it;  alfo  by  a  farther  advance  of  j^ 600,000,  which  was 
fandtioned  by  the  general  court  held  at  the  Bank  on 
30th  March  J  the  amount  of  thefe  advances  is,  however, 
to  be  reduced  in  the  courfe  of  the  prefent  year,  by  the 
repayment  of  £  5,500,000,  which  the  Bank  are  au- 
thorized to  retain  out  of  the  payments  on  the  loans  of 
£  14,500,000  and  £  1,620,000  as  follows,  viz. 


500,000 

— 

2 1  ft    June. 

500,000 

— 

1 8th  July. 

800,000 

— 

15th  Auguft. 

800,000 

— 

15th  September. 

,300,000 

— 

17  th  Odlober. 

800,000 

— 

17th  November. 

800,000 

— 

29th  December. 

£  5,500,000 

»l  I  III!  ■ 

It  has  fince  been  found  necefTary  to  pafs  another  a(3:, 
for  continuing  the  reftridlion  contained  in  the  order  of 
council,  till  one  month  after  the  commencement  of  the 
next  feifion  of  Parliament  j  during  which  time  they  are 
not  to  iflue  any  fum  of  money  in  notes  or  caih,  by  way 
of  loan  or  advance,  for  the  ufe  of  government.  They 
are,  however,  authorized  to  iflue  cafh  for  the  fervice  of 
the  army  and  navy,  upon  being  required  by  order  of 
council,  ftating  the  fpecial  purpofe  for  which  fuch  iflue 
Ihall  be  required,  and  the  neceflity  for  the  fame ;  in 
-)A  L  -  which 
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which  cafe  the  orders  of  council  are  to  be  laid  before 
Parliament  within  three  days  after  the  date  of  the  order, 
if  Parliament  are  then  fitting;  and,  if  not,  within  three 
days  after  the  next  meeting  of  Parliament,  They  may 
alfo  advance  cafli  for  the  accommodation  of  the  bankers 
of  London  in  any  fums  not  exceeding  £  100,000  in 
the  whole;  and  the  farther  fums  of  ;^ 25,000  each  for 
the  two  banks  of  Scotland, 

They  may  receive  any  fums  in  cafli,  not  lefs  than 
£^  500,  upon  an  engagement  to  pay  cafh  in  exchange  for 
their  notes,  to  the  amount  of  three-fourths  of  the  fum  re- 
ceived at  the  times  exprefled  in  the  engagement;  they 
may  like  wife  ifTue  cafli  in  payment  of  any  debt  or  de- 
mand whatever,  "  upon  their  giving  five  days  notice,  in 
writing,  to  the  fpeaker  of  the  Houfe  of  Commons,  of 
their  intention  fo  to  do,  fpecifying  the  defcriptlon  of  fuch 
debt  or  demand,*'  which  notice  is  to  be  infcrted  in  th* 
London  Gazette, 


4  ^^^^^^^4^  i 
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O        A        N 


For  the  Year  1797. 


Loyalty  Loan  —  {^  1 8,000,000. 

Every  perfon,  fubfcribing  [^  lOO,  to  have  ^^  ii2  :  lo 
in  5  per  Cent,  ftockj  the  ftock  to  be  irredeemable  except 
with  the  confent  of  the  Proprietors,  until  the  expiration 
of  three  years  after  the  prefent  5  per  Cents  fhall  have 
been  paid  ofF  or  reduced,  but  with  an  option  on  the  part 
of  the  Proprietors,  at  their  defire,  upon  giving  three 
months  notice,  to  be  paid  at  par,  at  any  fhorter  period  not 
lefs  than  two  years  from  the  conclufion  of  a  definitive 
treaty  of  peace.  The  payment  in  either  cafe  to  be 
made  in  money,  or  at  the  option  of  the  holder,  in  3  per 
Cent,  ftock,  valued  at  75. 

The  depofit  to  be  made  13th  January,  and  the  re- 
ceipts not  to  be  iflued  till  after  17  th  March,  or  till 
*0  per  Cent,  had  been  paid. 

Thefe  terms  were  fixed  the  beginning  of  December, 
1796,  and  thofe  fubfcribers  who  paid  in  the  whole  or  any 
part  before  the  13th  January,  I797>  were  allowed  dif- 
count  at  the  rate  of  5  per  Cent,  per  annum  on  the  fum 
advanced,  from  the  day  of  making  the  payment  to  the 
13th  January.    Thofe  who  paid  in  20  per  Cent,  between 

the 
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the  13th  January  and  17th  March,  were  allowed  difcount 
at  5  per  Cent,  per  annum  on  half  the  fum  fo  paid  in, 
from  the  day  of  payment  to  the  17th  March.  The  fol- 
lowing difcounts  have  alfo  been  allowed  to  thofe  who 
have  paid  in  the  whole  of  their  contribution,  by  an  afl: 
lately  pafled  for  that  purpofe,  viz.  thofe  who  have  paid  in 
the  whole  on  or  before  the  13th  January,  1797,  to  be 
allowed  a  difcount  at  the  rate  of  3  per  Cent,  per  annum 
on  £,()0  of  every  ;^  100  fo  completed,  to  be  computed 
from  the  faid  13th  January  to  the  31ft  October  next: 
and  thofe  who  have  paid  in  the  whole  between  the  13th 
January  and  17th  March,  to  be  allowed  a  difcount  at  the 
rate  of  3  per  Cent,  per  annum  on  ^^lo  of  every  £  100 
fo  completed,  to  be  computed  from  the  17th  March  to 
the  31ft  O<3;ober  next;  and  alfo  a  difcount  at  the  rate  of 
3  per  Cent,  per  annum  on  ;^8o  of  every  j^  lOO  fo  com- 
pleted, to  be  computed  from  the  day  of  completing  the 
fame  to  the  31ft  October. 

Thofe,  who  pay  in  the  whole  between  the  17th  March 
and  28th  September,  are  allowed  difcount  at  the  rate  of 
3  per  Cent,  per  annum  from  the  day  of  completing  the 
fame  to  the  3 ill  Odober, 


Irifh  Loan — £300,000. 

In  Odlober,  1796,  the  Houfe  of  Commons  of  Ireland 
voted  £  500,000  for  extraordinary  expenfes,  which  fun* 
was  to  be  raifed  on  debentures  or  ftock,  bearing  5  per 
Cent,  intereft,  irredeemable  for  fifteen  years,  or  by  the 

C  2  fale 
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Cale  of  annuities  for  fifteen  years  or  for  one  life,  or  part  of 
the  fum  to  be  raifed  in  one  of  thefe  modes,  and  the  re- 
inainder  by  the  other ;  in  confequence  of  which,  propolals 
were  circulated  in  London  for  raifing  £  300,000,  part 
of  the  above  fum  on  ftock  transferrable  at  the  Bank  of 
England;  and,  on  the  loth  January,  1797,  the  following 
terms  v/ere  agreed  to,  viz. 

For  every  ^^  100  fterling  to  have  £  100  ftock,  bearing 
intereft  at  5  per  Cent,  per  annum,  commencing  from  the 
25th  September,  1796,  and  an  annuity  of  ^4  :  15  for 
thirteen  years  and  a  half,  commencing  from  the  fame 
time.  The  fubfcriptions  to  be  paid  at  the  Bank  of 
England,  and  a  difcount  of  5  per  Cent,  per  annum  to  be 
allowed  for  prompt  payment. 

The  ftock  created  by  this  loan  is  redeemable  at  par,  in 
one  payment. 


Loan  of  ;^  13,000,000,' 

The  terms  of  this  loan  were  fettled  the  24th  April,  1797, 
as  follows,  viz.  —  For  every  ;f  100  fubfcribed,  to  have 

j^  125  Three  per  Cent.  Confols. 
50  Three  per  Cent.  Reduced. 
20  Four  per  Cent.  Confols. 

And  fix  (hillings  and  fixpence  Long  Annuity,  for  62I 
years,  upon  condition,  that,  if  no  adl  ftiould  be  palTed  in 
the  courfe  of  the  feilion  for  a  farther  loan  to  the  amount 

of 
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of  £  5,000,000,  a  deduftlon  of  fixpence  (hould  be  made 
from  the  Annuity  of  fix  (hillings  and  fixpence  for  every 
million,  by  which  the  total  of  fuch  larther  loan  Ihould  be 
lefs  than  £  5,000,000.  Thofe  who  pay  in  the  whole  con- 
tribution on  or  before  the  17th  November,  to  be  allowed 
difcount  at  4  per  Cent,  per  annum,  from  the  day  of  pay- 
ment to  the  29th  December,  1797. 

Every  contributor  to  this  loan,  who  poffefled  any  of  the 
Exchequer-Bills  iflued  under  the  a6t  of  this  feflion,  for 
the  loan  of  ^^  18,000,000,  and  which  were  dated  previous 
to  the  2ift  January,  or  any  fuch  bills  iiTued  fince  the  7th 
April,  was  at  liberty  to  pay  in  the  fame  as  money  in  the 
depofit  on  his  contribution;  and  thofe  who  poflefTed  Ex- 
chequer-Bills dated  after  the  ift  May,  1797,  and  which 
would  become  payable  on  the  25th  Auguft,  were  at  li- 
berty to  pay  in  the  fame  in  the  fecond  payment  due 
on  the  26  th  May. 

The  fubfcribers  to  this  loan  engaged  to  contribute  a 
farther  proportional  fum  to  any  loan  not  exceeding  five 
millions,  which  Ihould  be  raifed  in  the  eourfe  of  the 
feflion,  which  farther  loan  was  then  intended  to  con- 
fift  of  £  1,500,000  for  the  government  of  Ireland,  and 
sC  3j500,oco  for  the  Emperor  of  Germany.  The  former 
of  thefe  fums  has  been  fince  raifed,  but  only  a  part  of 
&ke  latter. 


Irifli  Loan—- jT  1,500,000. 

This  fum  has  been  raifed  for  the  purpofe  of  enabling 
government  to  continue  their  affiftance  to  the  govern- 
ment of  Ireland.     It  was  originally  intended  to  have  been 

raifed 
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raifed  by  a  feparate  loan,  but  it  was  afterwards  thought 
better  to  unite  it  with  the  loan  of  £  13,000,000  for  this 
country,  and  to  raife  the  whole  £,  14,500,000  upon  the 
fame  terms  and  conditions,  fo  that  the  fubfcribers  have 
nothing  to  do  with  the  ultimate  deftination  of  this  part  of 
the  loan,  the  whole  being  with  refpe«Sl  to  them  a  debt  of 
this  country,  and  as  fuch  the  dividends  on  the  whole  are 
charged  upon  the  Confolidated  Fund. 


Imperial  Loan — £  1,620,000. 

This  loan  was  originally  intended  to  have  been 
£^  3,500,000,  but  the  Emperor  having  made  a  feparate 
peace,  the  advances  from  this  country  of  courfe  were 
difcontinued,  and  the  loan  was  concluded  only  for  their 
amount  at  that  time,  being  £  1,620,000.  The  fubfcribers 
to  the  loan  of  j^  14,500,000  for  Great  Britain  and  Ire- 
land, according  to  their  agreement,  took  this  farther  loan 
at  ;^226  :  10.  Imperial  3  per  Cents  for  every  £  100, 
the  intereft  to  commence  from  the  31ft  January,  1797, 
and  the  firft  payment  thereof  to  be  for  three  quarters  of  a 
year  to  ift  November,  1797,  to  be  then  paid  to  fuch  fub- 
fcribers as  have  completed  their  fubfcription.  The  days 
fixed  for  paying  the  inftalmcnts  are  the  fame  as  for  the 
loan  of  £  14,500,000,  and  a  difcount,  at  the  rate  of  4  per 
Cent,  per  annum,  is  allowed  to  thofe  who  complete  their 
fubfcription  on  or  before  the  17th  November,  to  be  com- 
puted from  the  day  of  completing  the  fame  to  the  29th 
December,  1797.  The  capital  is  to  be  confolidated  with 
the  Imperial  3  per  Cents,  created  in  I795>  and  the  go- 
vernment 
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vernment  of  this  country  not  only  guarantee  the  divi- 
dends, but  alfo  a  yearly  fund  of  i  per  Cent,  on  the  capital 
created  by  the  loan,  to  be  applied  to  the  redudlion  there- 
of, in.  the  fame  manner  as  the  fund  of  i  per  Cent,  on  the 
capital  created  by  the  loans  of  this  country  fmce  the  com- 
mencement of  the  war. 


Omnium. 


The  fubfcribers  to  the  loan  of  £  14,500,000  for  Great 
Britain  and  Ireland,  having  made  a  depofit  of  £  10  per 
Cent,  on  eighteen  millions,  in  expectation  that  the  Impe- 
rial Loan  would  be  £  3,500,000,  it  became  necefTary,  in 
confequence  of  the  latter  being  fixed  at  a  lefs  fum, 
to  reduce  each  fubfcriber's  fhare  in  the  proportion  of 
j^  1 8,000,000  to  j^  16,120,000,  and  to  return  a  part  of 
the  depofit :  each  fubfcription  of  £  1000,  therefore,  be- 
came £  895  :  1 1  :  I  J,  and  contained  the  following  pro- 
portion of  ftock,  viz. 

£  1006  :  18  :  io|  3  per  Cent.  Confols. 
402  :  15  :     6|-  3  per  Cent.  Reduced. 
161  :     2  :     2j  4  per  Cents. 

2  :     8:4     Long  Annuity, 
203  ;  17  :     o     Imperial  3  per  Cents. 

The  furplus  of  the  depofit  being  j^io  :  8  ;  io|-  for 
every  j^ioo  paid  in  on  j^iooo  fubfcription,  and  amount- 
ing in  the  whole  to  ,^188,000,  the  Bank  were  direded 
to  repay  to  the  fubfcribers  out  of  the  fecond  inftalment 
due  the  26th  May, 

Pavments 


■W 
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Payments  on  the  Loans  for  the  Year  1797. 

Loan  of         Irlfli  Loan  Loan  of 

£18,000,000.     £300,000.  £16,120,000. 

IS  — 

20  — 

—  10 

—  10 


if. 

January 

13 

10 

20 

— 

February 

17 

— 

March 

17 

10 

20 

— 

April^ 

31 

28 

xo 

May 

26 

— 

June 

2 

10 

20 

— 

21 

— 

July 

18 

— 

21 

15 

Auguft 

IS 

— 

2S 

IS 

Septembei 

IS 

— 

19 

— 

28 

15 

Oaober 

17 

— 

31 

IS 

November  17 

— 

Decembei 

•  29 

— 

19 


40 


15 

10 

10 
10 

IS 
10 

10 


India 
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India  Stock. 
(P-  47-) 

On  the  26th  0(5tober,  1796,  a  general  court  was  held, 
to  confider  of  an  application  to  Parliament  for  liberty  to 
increafe  the  capital  ftock  of  the  Company;  upon  condi- 
tion that  the  power  of  iffviing  bonds  (hould  be  reduced 
the  fame  amount  as  the  capital  fhould  be  increafed.  As 
fome  oppofition  was  made  to  this  meafure,  the  farther 
confideration  of  it  Was  poftponed  to  the  2d  November, 
when  it  was  agreed  upon ;  £^  2,000,000  being  the  amount 
of  the  propofed  augmentation.  On  the  20th  December, 
a  petition  was  prefented  to  Parliament,  for  leave  to  bring 
in  a  bill  for  this  purpofe,  and  the  adt  received  the  royal 
aflent  on  the  7th  March,  1797,  but  has  not  yet  been  car- 
ried into  execution. 


Exchequer-Bills. 
(P.  57-) 

In  October,  1796,  the  5  per  Cent,  Exchequer-Bills 
iffued  on  the  Vote  of  Credit  being  at  a  confiderable  dif- 
count,  as  well  as  Navy  and  Vi61:ualling  Bills,  it  was 
thought  proper  to  fund  them ;  and  the  terms  afterwards 
agreed   upon   for   the   former    were  as  follows:  —  The 

D  holders 


(     26     ) 

holders  to  be  entitled  for  every  £  lOO  to  either  of  the 
following  capitals: 

^^1/6  :  19  :  9 J  in  the  3  per  Cents,  from  the  5th 
J.ly. 

^  137  ;  18  :  7^  in  the  4  per  Cents,  from  the  loth 
OiSlober. 

.  ;^ii8  :     6  :  io|  in  the  5  per  Cents,  from  the  5th 
July. 

The  amount  of  the  bills  thus  funded  was  ;{^  1)433)870, 
and  the  capital  flock  created  in  the  different  funds,  as 
follows : 

^  1,999,699  :  4  :  4  in  the  3  per  Cents. 
104,432  :  5  :  8  in  the  4  per  Cents. 
270,202  :     4  :  8  in  the  5  per  Cents. 

I  2>374)333  :  14  ••  8 

The  total  amount  of  Exchequer-Bills  outftanding  on- 
the  5th  January,  1797,  confifted  of  the  following  fums: 

Exchequer-Bills  for  advances  by  the  Bank 

on  the  Land-Taxes  for  the  years  1794? 

1795,  1790,  1797              —             —  ;^  4,153,00© 

Ditto  on  the  Malt-Ta::cs  for  ditto  —  i,856,coo 
Ditto   for    relief   of    the    merchants    and 

planters  of  Grenada  and  St.  Vincent's,  73)000 

Ditto  towards  the  Supply,   1795             •—  368,600 

Ditto  on  the  Confolidated  Fund,  I795>  1,154,000 

Ditto  on  Vote  of  Credit,  1796    —       —  i,iio,6oo 

Ditto  on  Confolidated  Fund^   1796        —  1,323.000 

Total,     /  10,048,200 

Navy 
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Navy  and  Victualling  Bills, 

(P.  58.) 

On  the  26th  October,  1796,  a  meeting  was  helJ,  at  the 
London-Tavern,  of  the  principal  holders  of  Navy,  Vic- 
tualhng,  and  5  per  Cent.  Exchequer  Bills,  when  the  fol- 
lowing propofals  for  funding  them  were  agreed  to : 

The  Navy  and  Vi£lualling  Bills  to  be  divided  into  four 
clafles,  according  to  their  dates,  and  to  be  funded  in  either 
3,  4,  or  5  per  Cent,  flock,  at  the  option  ot  the  holders  j 
the  ftocic  to  be  taken  at  the  following  prices,  which  were 
regulated  by  the  current-price  of  the  morning  on  which 
the  meeting  was  held. 

3  per  Cent.    4  per  Cent.   5  per  Cent. 

Ocl.  Nov.  Dec.  1795    —     56  —  72  —  8+ 

Jan.  Feb.  Mar.  April,  1796,  56f  —  72^  —  84^ 

May,  June,  July  —     57  —  73  —  85 

Auguft,  Sept.  Oa.      —    571  —  731  —r  Ssf 

According  to  thefe  rates,  the  capital  created  by  every 
^100  funded,  and  the  intereft  produced  thereby,  was: 


FIRST    CLASS. 

Capital.  Intereft. 

3  per  Cents,      ;^i78:ii:     5       —  £5  •     7  '     ^ 

4  per  Cents,           138  :   17  :     9i     —  5  -   ^^ 

5  per  Cents,          119  :     o  :   ii|     —  5  :  ^9 


D    2  SECOND 


(      28     ) 

SECOND    CLASS. 

Capital.  Intcreft. 

3  per  Cents,    ^f  176  :   19  :  9I  —  j^  5  :     6  :     2 

4  per  Cents,         137  :   18  :  75  —  5  :   10  :     4 

5  per  Cents,         118  :     6  :  lOj  —  5  :   18  :     4 

THIRD    CLASS. 

Capital.  Intereft. 

3  per  Cents,     ;^I75  =     ^  :  9  —  £ S  '•     5  -     3 

4  per  Cents,          136:19:  8f  —  5:     9:     7 

5  per  Cents,         117  :  la  :  li|  —  5  :  17  :     7 

FOURTH    CLASS. 

Capital.  Intereft. 

3  per  Cents,     £i73'-i^'  3  —  ;^  5  :     4  ^     4 

4  per  Cents,          136  :     i  :  i  —  5  :     8  :   10 

5  per  Cents,          116  :   19  :  2  —  5  :   16  :   ii 

Thefe  propofals  being  agreed  to,  an  aft  was  pafled  for 
carrying  thetn  into  execution,  purfuant  to  which  bills, 
amounting  to  j^  11,595,529  :  8,  have  been  cancelled  and 
converted  int®  ftock  in  the  following  proportion : 

In  the  3  per  Cents,      £  16,437,273  :     i  :     o 

4  per  Cents,  764,861   :     5  :   lO 

5  per  Cents,  2,024.228  :   18  :     9 

3^19,226,363  :     5  •      7 


The  bills  now  iflued  from  the  Navy  and  Vidlualling 
Offices  are  at  90  days  date,  bearing  intereft  at  three- 
pence halfpenny  per  Cent,  per  diem,  which  is  added  to 
the  principal,  and  payable  with  it;  and  thefe  bills,  being 
negotiated  as  bills  of  exchange,   of  courfe    cannot  be 


bought  and  fold  at  a  difcount. 


TABLE 
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TABLE      If. 


(P.  73.)  ' 


3  per 
Cent. 

3§  per  Cent. 

4  per  Cent. 

5  per  Cent. 

Intereft. 

I- 

^-    ^■ 

^. 

£■  s. 

J. 

£■  s. 

(i. 

^•^. 

<l. 

40 

45  13 

4- 

S3  6 

8 

66  13 

4 

7  10 

0 

1 

46  16 

3 

S3  10 

0 

66  17 

6 

7  9 

6 

i 

4- 

46  19 

2 

S3  13 

4. 

67  I 

8 

7  9 

0 

1 

47  2 

I 

53  16 

S 

67  5 

10 

7  8 

7 

f 

47  5 

0 

54  0 

0 

67  10 

0 

7  8 

I 

i. 
8 

47  7 

II 

54  3 

4 

67  14 

2 

7  7 

8 

i 

47  10 

10 

54  6 

8 

67  18 

4 

7  7 

2 

7 

8 

47  13 

9 

54  10 

0 

6S  z 

6 

7  6 

9 

41^ 

47  i6 

8 

54  13 

4 

68  6 

8 

7  6 

4 

47  19 

7 

54  16 

8 

68  10 

10 

7  5 

10 

^ 

48  2 

6 

55  0 

0 

63  15 

0 

7  5 

5 

1 

48  5 

5 

55  3 

4 

68  19 

2 

7  5 

0 

h 

48  S 

4 

55  6 

8 

69  3 

4 

7  4 

6 

1 

48  II 

3 

55  10 

0 

69  7 

6 

7  4 

I 

i. 

48  14 

2 

55  13 

4 

69  II 

8 

7  3 

8 

ff 

4S  17 

I 

SS  16 

8 

69  15 

10 

7  3 

3 

42 

49  0 

0 

56  0 

0 

70  0 

0 

7  a 

10 

I 

■5 

49  2 

11 

56  3 

4 

70  4 

2 

7  2 

5 

X 

49  5 

10 

56  6 

8 

70  8 

4 

7  2 

0 

1 

49  8 

9 

56  10 

0 

70  12 

6 

7  I 

7 

^ 

49  II 

8 

56  13 

4 

70  j6 

8 

7  I 

2 

s 

8 

49  14 

7 

56  16 

8 

71  0 

10 

7  0 

9 

i 

49  17 

6 

57  0 

0 

71  5 

0 

7  0 

4 

7 
8 

50  0 

5 

57  3 

4 

71  9 

2 

6  19 

II 

^3, 

SO  3 

4 

57  6 

8 

71  13 

4 

6  19 

6 

1 

50  6 

3 

57  10 

0 

71  17 

6 

6  19 

T 

r 
a. 

50  9 

2 

57  13 

4 

72  I 

8 

6  18 

8 

\ 

50  la 

I 

57  s6 

8 

72  s 

IQ 

6  18 

3 

X 

1 

50  15 

0 

58  0 

0 

72  10 

0 

6  17 

II 

t 

50  17 

II 

58  3 

4 

72  14 

2 

6  17 

6 

\ 

SI  0 

10 

58  6 

8 

72  18 

4 

6  17 

I 

1 

SI  3 

9 

58  10 

0 

73  2 

6 

6  16 

9 

44 

51  6 

2 

S8  13 

4 

73  6 

8 

6  16 

4 

TABLE 
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i  TABLE     Iir. 

Long-Annuities, 
(P.  82.) 

Intercft  produced    when   the    Referve   is    improved    at 

5  per  Cent. 


Years 
Pur. 


I3i 

i 

X 
J2 

i 
X 

■J- 

II 


Annuity 

April  6, 

Oftober 

", 

April  6, 

isceived. 

1797. 

1797 

1798. 

^.  s.    d. 

£■    '•    d. 

yC.^. 

d. 

£.  5.    d. 

7   10  11 

7     6     I 

7     6 

0 

7     5  10 

7  13    10 

790 

7     8 

II 

7     8     9 

7   16   10 

7   iz     0 

7   " 

11 

7  11     9 

800 

7   15     2 

7   15 

1 

7  14  II 

8     3     3 

7   i2     5 

7   18 

4 

7  18     2 

8     6     8 

8     I   10 

8     1 

9 

8     I     7 

8  10    2 

854 

8     5 

3 

8     5     I 

8  13   10 

890 

8     8 

II 

889 

S  17     9 

8   12  II 

8  12 

10 

8   12     8 

9     I     9 

8  16  II 

8  16 

10 

8   16     S 

Years 

Annuity 

Oftober  1 1, 

April  6, 

Oflober  11, 

Pur. 

received. 

1798. 

1799. 

1799. 

£'  '■  d. 

£■    '•    ''• 

I.    s.     d. 

C-  '■    d. 

TxX 

7  10  II 

7     5     9 

7     5     7 

7     5     5 

13 

7  13  10 

788 

786 

7     8     4 

^H 

7  16  10 

7  11     8 

7  II     6 

7  II     4 

r 

5 

800 

7  14  10 

7  H     8 

7  14     6 

7 
-1 

s    3    3 

7  j8     I 

7   17   I' 

7  17     9 

J2 

8     6     S 

8     1     6 

8     I     4 

8     I     2 

Il'i 

8  10     2 

850 

8     4  10 

848 

4 

8  13  10 

8     8     8 

8     8     6 

884 

1 

8  17     9 

8  12     7 

8  12     5 

8  12     3 

II 

9     i     9 

8  16     7 

8  16     5 

8  16     3 

TABLE 
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TABLE     IV. 

Short-Annuities. 
(P.  88.) 

Intereft   produced    when    the    Referve   is    improved   at 


5  per  Cent. 


Years 

Annuity 

April  6, 

Oaober 

"> 

Purchafe. 

received. 

1797. 

1707 

£.    ^.    d. 

£.  s.     d. 

;C.   ^• 

^. 

6  i5-i6th 

14     8     3 

7     5     6 

6  16 

6 

z 

14  10  10 

7     8     I 

6  19 

2 

i3-i6th 

14  11     6 

7  10    9 

7     I 

10 

14  16     3 

7  J3     6 

7     4 

6 

it-i6th 

14  19     0 

7   16     3 

7     7 

4 

s 

15      I    lo 

7   19     1 

7  10 

I 

9-i6th 

15     4     9 

8     a     0 

7   13 

0 

"J 

15     7     8 

8    4  n 

7  15 

II 

7- 1 6th 

15  10     8 

8     7  11 

7   18 

II 

i 

3 

15  13     8 

8   10  11 

8     I 

I 

5- 1 6th 

15   16     9 

8  14    0 

8     S 

0 

I 
4 

1600 

S  17     3 

s    s 

3 

3-i6th 

1633 

905 

8   II 

5 

i 

8 

16     6     6 

9     3     9 

8  14 

9 

»-i6th 

16     9  10 

9     7     I 

8  18 

I 

6 

16  13     4 

9  10     7 

9     I 

7 

5  1 5-1 6th 

16  16  10 

9  H     I 

9     5 

I 

7 

17     0     5 

9  J7     8 

9     8 

8 

1 3-1 6th 

17     4     I 

10     I     4 

9  12 

4 

i 

17     7     9 

10     5     0 

9  16 

0 

i I- 1 6  th 

17  11     7 

10    8  10 

9  19 

10 

1 

17  15     6 

10  12     9 

10     3 

9 

9-i6th 

17  19     6 

10  16     9 

10     7 

9 

h 

18     3     7 

11     0  10 

XO    II 

10 

7- 1 6th 

18     7     9 

jr     50 

•     10  16 

0 

3 

18  12     I 

n     9    4 

II     0 

4 

5-i6th 

18  16     5 

II   13     8 

II     4 

8 

19     0  II 

II   18     2 

II     9 

2 

3-i6th 

19     5     6 

12     2     9 

II    13 

9 

1 

19  ro     3 

12     7     6 

it   18 

6 

I  i6th 

19  15     0 

12  12     3 

12     3 

3 

5 

20     0    0 

12  J7     3 

12     8 

3 

April  6, 

1798. 

6 

i. 
6 

d. 
7 

6 

9 

3 

6 

II 

II 

6 

14 

7 

6 

17 

5 

7 

0 

2 

7 
7 

3 
6 

I 
0 

7 

9 

0 

7 

I 

a 

7 

/ 

8 

'5 
18 

I 

I 

4 
6 

8 

4 

10 

8 

8 

z 

8 

II 

8 

8 

JS 

z 

8 

18 

9 

9 
9 

2 
6 

5 

I 

9 

9 

II 

9 

13 

10 

9 

17 

10 

10 

I 

II  « 

10 

6 

I 

10 

10 

5 

10 

14 

9 

10 

19 

3 

II 

3 

10 

II 

8 

7 

II 

13 

4 

II 

18 

4 
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Vein 
Purchafe. 


6   1 5-1 6th 

i 
i3-i6th 

I 
ii-i6th 

<: 
3 

9-i6th 

i 

7-i6ih 
1 

8 
5.16th 

X 

3-i6ih 
X 

8 

i-i6th 
6 
5  i5-j6th 

8 

i3-i6th 

3 1-1 6th 
s 

s 

9- 16th 

X 
7-j6th 

5- 1 6  th 

X 

A 

'!-i6th 

8 

i-i6th 


Annuity 

October  II, 

April  6, 

Oftober 

"» 

received. 

1798. 

1799. 

1799 

• 

£.     s     d. 

£.s.      d. 

;C-    '-    <i- 

C-  '• 

d. 

14     8     3 

5  »5     7 

5     3     3 

4     9 

5 

14  10  10 

S  18     2 

5     5  " 

4   12 

I 

14  13     6 

6     0  10 

586 

4   14 

9 

14   16     3 

6     3     7 

5   "     3 

4   17 

6 

14   19     0 

664 

5  14     0 

5     0 

3 

15     1   10 

692 

5  16  10 

5     3 

I 

15     4     9 

6  12     I 

5  19     9 

5     5 

11 

IS     7     8 

6  15     0 

628 

S     8 

10 

15  10     8 

6  iS     0 

658 

5  " 

10 

IS  13     8 

7     I     0 

6     8     8 

5  14 

II 

IS   i6     9 

7     4     I 

6  II  10 

5  18 

0 

1600 

7     7     4 

615     0 

6     I 

2 

16     3     2 

7  10     6 

6   18     2 

6     4 

5 

16     6     6 

7  13  10 

7     I     6 

6     7 

8 

16     9  10 

7  17     2 

7     4   10 

6  ,1 

1 

16  13     4 

807 

784 

6  14 

6 

16  16  10 

842 

7  II    10 

6  18 

0 

17    0    5 

8     7     9 

7   IS     4 

7     I 

7 

17    4    I 

8  11     5 

7   19     I 

7     5 

3 

17    7    9 

8  15     I 

829 

7     9 

9 

17  II     7 

8  18  11 

867 

7  12 

10 

17  15     6 

9     2  10 

8  10     6 

7  16 

9 

17  19     6 

9     6  10 

8  14     6 

8     0 

9 

18     3     7 

9   10  11 

8  18     7 

8     4 

10 

18     7     9 

9  15     1 

929 

8     9 

a 

18  12     I 

9  19     5 

9     7     i 

8  13 

3 

18  16     5 

10     3     9 

9  "     5 

8  17 

8 

19     0  II 

10     8     3 

9  15  " 

9     a 

I 

19     5     6 

10   iz  10 

10     0     6 

9     6 

8 

J9  10     3 

10  17     7 

10     5     3 

9  II 

5 

19   15     c 

II     2     4 

I©  10    0 

9  16 

2 

20    0    c 

II     7     4 

10  15     0 

10     I 

2 

TABLE 
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T  A  B  L  E     V. 

Imperial  Annuities. 

(P-  93-) 

Intereft  produced    when   the    Referve   is    improved    at 

5  per  Cent. 


Years 

Annuity 

Mays, 

NoTember  2, 

May  2, 

Pur. 

received. 

1797 

• 

1797. 

1798. 

£'  5.   J. 

£■  '. 

d. 

£.  s.     d. 

^.  i.     d. 

9i 

lo  lo     6 

7  19 

6 

7  17     7 

7   15     7 

i 

lo  13     4 

8     2 

4 

805 

7  i2     5 

1 
4- 

lO    l6       2 

8     5 

2 

8     3     3 

8     I     3 

T 

8 

lO    19      2 

8     8 

» 

863 

8     4     3 

9 

IJ       2       2 

8  11 

2 

8     9     3 

8     7     3 

8j 

II      5     4 

8  14 

4 

8  12     5 

8  10     5 

i 

II     8     6 

8  17 

6 

8  15     7 

8  13     7 

1 

11  11  10 

9     0 

10 

8  18  II 

8   16  II 

§ 

II  IS     3 

9    4 

3 

924 

904 

1 

II  18     9 

9     7 

9 

9     5  10 

9     3   13 

12     2     5 

9  " 

5 

996 

976 

1 

12     5  10 

9  H 

10 

9  12  11 

9   10  11 

2 

12  10    0 

9  19 

0 

9  17     I 

9  IS     I 

Years 

Annuity 

November  2, 

May  2, 

November  2, 

Pur. 

received. 

179S. 

1799. 

1799. 

I'   ^'     d. 

£'  ^.   ^. 

;C-^.     d' 

£'  ■'•  '^• 

9i 

10  10     6 

7  13    5 

7    11       2 

7     8     9 

i 

10  13     4 

7  16    3 

7   13   " 

7  11     7 

ro  iG    2 

7  19    I 

7  16   10 

7   14     5 

1 

10  19    2 

8     2     I 

7   19     9 

7   17     S 

9 

1122 

8     5     1 

829 

805 

8^ 

1154 

8     8     3 

8     s  II 

8     3     7 

1 

11     2     6 

8  II     5 

891 

869 

1 

n   11  10 

8  14     9 

8  12     5 

S  10     I 

§ 

II  15     3 

8   18     2 

8  15  10 

8   13     6 

i 

11   iS     9 

9     1     8 

8  19     4 

8   17     0 

i 

12     2     5 

9     5     4 

9     3     0 

908 

i 

12     5  10 

9     8     9 

965 

9     4     I 

? 

12  10     0 

9  12  11 

9  lo     7 

5     8     3 

STATE- 
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Sinking  Fund. 

(P.  115.) 

The  extent  of  the  loans  made  during  the  prefent  war, 
and  the  terms  on  which  they  have  been  made,  though 
it  has  greatly  increafed  the  capital  of  the  public  debts, 
has,  at  the  fame  time,  confiderably  augmented  the  fund 
appropriated  for  their  difcharge,  in  confequence  of  the 
I  per  Cent,  on  the  capital  created,  which  is  applied  to 
this  purpofe,  and  which,  upon  the  ftock  created  fince 
the  commencement  of  the  war,  amounted  on  the  5th 
April,  1797,  to  ;£i,34i>66i  :  18  ;  7,  viz. 


Oil  Loan,  1793          — 

— 

£    62,500  : 

0  : 

0 

Loan,  1794           — 

— 

147,180  : 

0  : 

0 

Navy45ills  funded 

— 

19,265  : 

5  '■ 

0 

Loan,  1795            — 

— 

252,835   : 

0  : 

0 

Navy-Bills  funded 

— 

16,098  : 

19  : 

6 

Firft  Loan,  1796 

— 

269,460  : 

0  : 

0 

Second  ditto           -— 

•— 

111,675  : 

0  : 

0 

Navy-Bills  funded 

— 

44,140  : 

14  : 

10 

Loan,  1797            — 

— 

202,500  : 

0  : 

0 

Navy-Bills  funded 

I 

216,006  : 

19  : 

3 

1,341,661  : 

18  : 

7 

A  feparate  account  is  kept  of  the  flock  purchafed  by 
this  new  fund,  from  which  it  appears,  that  the  capital  of 
3  per  .Cents,  bought  up  to  the  ift  February,  1797,  wa^ 
jT  2)099,3883  and,  as   it   operation,  as   well  as  that  of 

the 
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the  original  fund,  is  conftantly  Increafing,  and  has  been 
much  aiTifted  of  late  by  the  low  price  of  the  flocks,  the 
progrefs  that  has  been  made  in  the  redemption  of  the 
debt  gives  reafon  to  believe,  that,  if  the  fund  continues  to 
be  faithfully  applied,  its  efFedt  will  be  greater  than  was 
expected  from  it  at  the  time  of  its  eftablifhment.  The 
income  of  the  whole  fund  on  the  i6th  March,  1797,  ^^^ 
as  follows: 

Annual  million            —         —    £  ijCOC,ooo  :  0:0 

Annual  grant  —  —  200,000  :  0:0 
Dividend  on  ^22,827,200,  3  per 

Cents           —         —         —            684,816  :  o  :  o 

Ditto  on  £  507,000,  4  per  Cents,            20,280  :  0:0 

Annuities,  1777,  expired         — •              25,000  :  0:0 

Exchequer  Annuities  expired,                  54,880  :  14  :  6 

Life  Annuities  unclaimed  and  expired,  38,480  :  12  :  6 
fund  of  I  per  Cent,  on  the  new 

loans           —         —         —         1,341,661  :  18  :  7 

;C3)365>ii9  •5-7 

The  amount  of  ftock  purchafed,  to  the  fame  period. 

3  per  Cent.  Confols       —  —  —  ^T 12, 11 5,450 

3  per  Cent.  Reduced  —  .—  —  6,250,000 
Old  South-Sea  Annuities  —  —  2,167,500 
New  South-Sea  Annuities  —  —  1,783,250 
South-Sea  Annuities,  1751  —  —  511,000 

4  per  Cent.  Confols       —  —  —1  507,000 

mm ■  ■ 

£  23,334,200 

la 
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In  the  Reports  of  the  SelccSl  Committee  of  Finance, 
various  calculations  are  given  refpeding  the  future 
operation  of  the  fund,  in  the  redu6lion  of  the  debt;  but,  as 
this  muft  greatly  depend  upon  the  future  prices  of  {Vock, 
it  is  evident  that  all  fuch  eftimates  muft  be  merely  hypo- 
thetical, and  can  ferve  only  as  inftances  to  fhew  what 
efFe6l  different  variations  of  price  may  produce.* 

According  to  thefe  calculations,  the  whole  of  the 
public  debt  that  exifted  prior  to  1793,  which  is  taken  at 
j^  240,000,000,  will  be  redeemed  in  thirty-three  years, 
upon  the  fuppofition  that  the  whole  of  the  3  per  Cents 
are  bought  up  at  ^^50,  and  the  4  and  5  per  Cents  at  a 
proportionate  pricejf  and  the  whole  of  the  additional 
debt  incurred  fince  1793  will  be  redeemed  by  the  appro- 
priation of  I  per  Cent,  in  lefs  than  twenty-four  years. 
All  the  calculations  are  made  upon  the  fuppofition  that 
the  3  per  Cents  are  at  or  above  £  50,  and  that,  as  the 
price  of  thefe  advances,  the  intereft  on  the  5  and  4  per 
Cents  will  be  reduced  y  fo  that  the  lofs  of  the  advantage  of 
purchafing  at  a  low  price  would  be,  in  fome  degree,  coun- 
ter-balanced by  the  iiicreafe  of  the  fund  from  the  intereft 
faved  on  the  ftocks  reduced.  The  moft  remote  period 
which  the  Committee  have  afligned  for  the  extinction  of 
the  debt,  upon  the  fuppofition  that  the  3  per  Cents  are  at 
the  average-price  of  £j^  till  the  year  1808,  and  after- 
wards at  par,  is  fome  what  lefs  than  fifty-four  years  ;|.  and 
the  extin£lion  of  the  new  debt,  upon  the  fame  fuppofition, 
will  be  effected  in  lefs  than  forty-three  years  and  a  ha!f,§ 

>  •  — 

*  Firft  Report  Appendix.     (I.  3.) 

t  Ditto.     (I.  5.) 

X  Ditto.     (I.  II  ) 

§  Supplementary  Appendix  to  Firft  Report. 

Lattery, 
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Lottery. 

1798. 

The  Lottery  for  the  enfuing  year  confifts  of  55,000 
tickets,  and  has  been  contracted  for  at  ^ii  :  15  per 
ticket,  equal  to  j^i2  :  i8  :  6  per  ticket  on  the  ufual 
number  of  50,000  tickets.  The  amount  of  the  prizes 
being  £  500,000,  the  profit  to  the  public  on  the  whole 
is  £  146,250. 

The  payments  are  as  follow : 


7th  July,                  £  I  : 

5  : 

0 

nth  Augufl:,                    I   : 

10  : 

0 

8th  September,              2  : 

0  : 

0 

24th  Odober,                  2  : 

0  : 

0 

7.4th  November,              2  : 

0  : 

0 

i6th  January,  1798,      3  : 

0  : 

0 

£^^  : 

15  - 

0 

THE       END. 


